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(sides were ready to talk to each Brandt’s broadcast this evening. ““L J™ 11 00 

other. So far the number of strikes resumed to-morrow morning. 

This impression was coxxfinned has been limited with never In another Incident, MeUllge- 
when the Federation of Engin- more than 50,000 men affected sellschaft, one of tte country's 
eering Employees revealed that on one day. leading metal concerns, declared 

it had proposed talks with the At the Opel- motor works in Joire majeure on lead contracts 
leadership of the engineering Bochum,’ for example, where with Its plant at Braubach, near 
union. IG Metall- No date for tte there was- a strike last week tte Koblenz. The 175 workers 
talks has yet been set but it is men have already returned- to downed tools yesterday and pro- 
assumed they will take place in work after winning a oncerand- duction was stopped. Negotia- 
the relatively near- future. f or-all payment of DM180 (about tions are understood to be in 

The unofficial strikes began in £30). But what was feared was a progress. ■ 


I’m Jennifer. Fly me. 
# Fly National. 

Nationa L Ai dines, 81 Piccadilly, London T. 1 .- (Reservations - 0 l'ZP 9 87 7 ’’I 
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Letters to- the ••Editor 


BRACKEN HOUSE, CANNON STREET, LONDON, EC4P 4BY 


Indices of efficiency • Farm grants • Graduates in industr 


Sir, — Mr. David Hartley With the rapid growth of the approach to our mailing needs. 
(August 22 > is right in eriticis- telephone network in Britain— Peter W. Jenkins, 
uig A. W. Jackson's oversimpli- doubling in size every 10 years — Director, Watson Jenkins, 
fied concept of Return on Capital it was becoming difficult to And 55, AUeune Road, 

Employed as a control index, meaningful combinations of Wbnbledon, S.W.19. 

J ^ ea - r lbal kis proposal for letters for exchange names, so 

a " Creativity of Incomes from the all-figure system was intro- fji _ _ i_ |_ 

Resources" index is also open duced. It is also necessary to JDHlOCJd. OoDh 
to criticism. facilitate International Sub- 

The trouble with Mr. Jackson’s scriber Dialling from overseas phanTPS 
index is that the “profit" of ao countries, where they have no 

organisation depends on such lctt ers on the dials of their tele- — gjy company and myself 

variables as depreciation policy, Phones. have accounts with several 

stock valuation policy, interest Secondly, postcodes. There are banks, and in all cases the state- 
charges, etc. And how does he 12 sorting offices which are fully meats sent at the end of June 
propose to value the “ invest- mechanised, not four. . The Post and December show a block 
pent in plant and machinery.” Office asks customers to use post- figure entitled ” bank charges, 
let alone materials? Does he codes right away so that every- This figure covers any of the 
accept balance-sheet values and, one will be accustomed to them; following: interest, ‘ trans- 
it so. before or after deprecia- and to allow enough time for action charges,” “ management 
tion? Or does he accept replace- business and other customers to charges,” " introductory fees," 
ment values? His Index Is have headed stationery printed " commitment fees” - . . but it 
fraught with complications long to include the postcode. Is never Itemised 

before he starts trying to value T h P British nostcode wstem— 1 find tbls P ractlce “ ost 
human resources al “the dis- th E world? fim onu wniis irritating for two reasons. First, 
counted net present value of the hi^hJv soDhistiSted and iPbektE u * ver > discourteous for banks 
annual wage and salary bilL" not to .fgSSf 

Mr. Hartley is nearer the mark authorities. Several other over- *" lb . are unable to 

with his “ CreaUvicy of Income - seas administrations are also *° t£mJ 

which, if 1 understand him. cor- keenly interested. It deals, in 5?S* *S°g£ ^KditSK 
responds to the concept of one code, with both outward and i npd hv solicitors. 

added value ” whose virtues as inward sorting, and automatic ““"H 
a measure of output I have sorting— with code-copes with S22SU ?£ hS have a dit 
preached before in your columns. 12.000 letters an hour. Manual JJJJJ t dd 

Where I am confused by Mr. sorting— without code— is many L“^° s r *2? ha 2p B ^TthoS 
Hartley is on the input side of times slower. Eft .™? me 

mean^y^Sm 'borrowed^from ** E ’ Abbiss * propose to do so or that they 

the Director - Public Relations. have done so. Since the custo- 

baTanraSS!? -S h * Post office Headquarters. mer has no itemised list to check 

s c ™ et Sgure and, if so. 23. Howland Street, W.l. 
which? If not. what does the 
Phrase mean? . . 

After some extensive research i WO“I10r DOSl 
here we are satisfied that we can r 

show that some British Indus- rovion; 

tries produce a much higher aCtICt* 


turners to nn> for ercraoro" will alrejdy have established growth in the value of the uni* proginminu and _interut_ level. IMtelJ take ta* 


is just twaddle, aud Mr. Picker- 5W “ST ^ JUS 6 ffSr -* "g 

ing. with his fairly intimate maybe, which It will almost be of the policy will diminish and dard totally g g 
knowledge of Northumbrian impossible to change. Ergo, if eventually be extinguished. Uo J?- p r, h _ ln comoletelv 
farming, well knows this. parents co-operate? young chil- In some cases it may be the 

The whole problem of supply dren from the age of two say, can intention to take out regularlj ignonng hls (w Mch could 
and demand in the world to-day benefit greatly from playing to- large sums and reduce the policy P level plan (wiucn couin 
Is because no government in the gether in an environment where value to zero, but here 1 suspect only ^^inish stand® dsj. 
western world is able to tell its speeeb habits canbe monitored that sound financial advice was would like to ingest to Mr. 
farmers exactly what production j£ d changed before it is too late, not sought as to the most suit- Coleman 
it requires over the foreseeable i a other words. I am suggesting able investment for their pur- greater proportion of 
future. Apart from time of war, a n English-language oriented Pose and furthermore the differ- profits In Pj? { r *S l1 * 

governments have continually nuwery schooleducation for ail ences between bonds being on a respectable at a 

procrastinated according to f rorn the age of babyhood. offered were not appreciated. ■ realistic salary or uses hu posi- 

tbeir own immediate political Qn the broader educational * fully' agree with the com- tion on various training boards 
dictates and desires. The annual f ron t I was always under the ments by • D. J. Godding on to improve existing under- 
price review was a classic case jmDression that the ourbose of “Management Charges, but graduate work places. Thus he 
of this. Of what use was it, for iducation was to euabUs°sonie- again 03X6 ia selection of the can attempt to give real mcen- 
example, to decrease the price * e t0 t^p rteir dace success- ri S bt bond for tile application tive to the intelligence that this 
of wheat iu March when the ^. Uv « hnnoilv as nossible r^io^ed is important. While country truly abounds in. It is 

crop had already been sown for L adu it world If this charges should be clearly stated ra ore likely that entrepreneurial 

five months? Was the farmer to }° JZrl some are deducted initially so and commercial standards will 

rush out and plough up all his eduktioni establish- Perhaps 95 per cent of the rige .if this, rather than the 

wheat and plant the government 2JS? imSS? that adult world Purchase price is Invested, while traditional dead-men’s shoes 

requested barley? EdtUfSE iHseful in ltthe * other bonds the - fuIi method, is encouraged. 

To-day we have the anomaly 6 °f the investment is applied to p w Harrison, 

whereby a dairy -farmer insS b p^iS. t toes the purchase of units and a 75 fiLJSSd Gardens. 

ling a static herringbone milking Lflv charge levied annually or on Rarfeino Essex 

parlour obtains a 20 per cent! ^ eventual casblng-ln of the bond. b ‘ ssex - 

grant, whereas if he installs the .“f 1 *SS 0nee agaifl 1110 importance of 

more modern (moving) rotary a fnr taking sound financial advice be- 

her ringbone which increases his ***** fore entering into financial con- 

throughput by about 60 per cent. S sa ? p l^i? t ^5225®, tracts must be emphasised as so 
he receives no grant at alL As S erb o-C ro a tm ym 0 8y • many contributors to your 

in the days of the Windmill selves apt to create mythology ^, 1 ^^ gir, have done in 

Theatre, “ if it moves, it’s rude.” about tneir purpose. the past. After all one does not 

Unfortunately there is little I ha ^ e „ a * buy a house (even at £10,000) — / — 7- 

cbance of any government of any know fully from experience tne however glowing the advertise- Mr. J. P. Coleman on the suit- 

colour being sufficiently far- appallingly _ unclear and mcom- meQ £ without a thorough survey ability of graduates to be 


Sour grapes 
attitude 

Sir,— Mr. David Money's reply 
(August 22) to comments by 


against, be may easily never 
discover these hidden extra 
charges. 

The answer for the customer 
is, of course, to calculate what 
his Interest charges should have 


encing at present 

b_e_e^ compare the figure 

Fountain Farming. 
rhaprnmvrfnrrl F ami, 
Hurstboume Priors. 
Whitchurch, Hampshire. 


sighted to set out exactly what Plete English used in the so- professional advice, 
it requires from its farmers for called text books of the genre. jj q. 

a sensible period of time, and It seems to me, with total d is- jh ftrian Cottage, Old Avenue, 
thus we must continue to expect respect to toe academics, that Weybridge, Surrey. 

the absurd fluctuations of supply erudition. In many minds, equals 

and prices that we are expert- lack of clarity and class one-up- 


and/or capital than do other increase in postal charges is to plain if there is a large dis- 
industries But we can speak reduce the ratio of difference crepancy. I always do this, and 
only in comparative terms. We between the first and second frequently discover errors and 
are not searching for the non- class letters from 6:5 to the new hidden charges. I suspect that 
hxistent “Golden Ratio.” 7:6. is it possible to review the many business customers and 

A solution to Phase Three is two-tier system? most private customers are not 

more likely to be found in the It has always seemed an prepared to do the necessary 
use of added value ratios than anomaly that in the labour- calculations. T also suspect that 
in cither of the Indices suggested intensive Post Office, effort the banks know this, and r ealise 
by Mr. Jackson and Mr. Hartley, shonld be given to separation that if they add on a few extra 
What matters is not how much of mail for two-speed delivery, charges into the figure for bank 
people eam but whether wage/ As private letters are gener- charges, they will get away with 
salary costs can be held down, ally required to be in the fast It in the great majority of cases. 
Higher wages and lower costs lane and the bulk of need for If the banks had the courtesy 
are mutually compatible objec- cheaper mail belongs to firms to send customers an itemised 
rives. Let's go all out for both with large circulation, is not the list of charges, they would have 
~ -■ easier way to separate letters to think more carefully what 

that of giving percentage dis- these charges should be. 
counts for bulk orders? We H. N Darling, 
could then dispense with expen- 80. Waldemar Ai'enue, S.W.6. 
sive handling, the sole purpose 
of which is to make artificial 
separation. 

If the Post Office problem is 
handling costs, more than 
freight, would it not be appro- 
priate to separate the mail sir,— Your regular and enter- 

weighing under six ounces into taini ^ g correspondent. Mr. J. P. 
_ a Single categoir- res * Pickering, has once again 

foglireS c ?“! d tbe ? be kindled °? ® (August 23) provided an epic 

& sliding scale according to weight, { or ? he non . farming population. 

Sir.— The two points brought ? nd might (with bulk orders) and ; n t ^e tradition of all good 

out in Mr. Mark Stone's letter travel at a slower speed. narrators, he has not let true 

(August 21) on postcodes and No doubt we cannot hope at facts intrude and spoil a good 
all-figure numbering for tele- this time for the rise in cost to story. His contention that 

phones have often been herald in a speedier service: but “farming lobbies of our. world 

answered in the Press. can we ask for a more logical will continue to hold the con- 


manship typified by an ability to 
speak of something which few 
comprehend. 

JEL T. Street 

109, Oak Tree Road, 

KnaphUl, Woking, Surrey. 


Sound advice 
essential 


-employed in industry, high- 
lights the lack of encouragement 
given to graduates trying to 
enter industry. I would expand 
this a little and say that in the 
majority of cases this is likely 
to be downright hostility on the 
part of managers whose own 
education does not match that 
of the job applicant. 

Sir,— Having read the view of .Less-educated people are f re- 
Mr. J. P. Coleman (August 17) quently reluctant to nsk their 
on the higher educational system own image in front or young 
at present operating in the UJO, meu 2 nd women whose ed ucat ion 
I can only deduce that he exists outstrips iheirs. This sour grapes 
in an idyllic section of society — attitude serves to drive away the 
away from the majority. How he very people who could enlighten 
could possibly derive that the the dark, satanlc mills _ and 
high rate of inflation presently als ° 


Graduates and 
industry 


in Phase Three. 

E. G. Wood. 

Sheffield Polytechnic, 

Centre for Innovation and 
Productivity. 

Halfords House. 

I*. Fitsalan Square. 

Sheffield. 

Postcodes and 


Fanners expect 
the absurd 


The language 

gap Sir— While I hesitate to ni su rate 01 inuaiion presenuy manjwenient’by'aiidu- 

SIrr-As a result of several jJLjje in a family argument, bei “B experienced in much of fTL du a „ ijfn finwpr nroc«T«L 

letters and phone calls I gather especially in the columns of the Western World is Pa^y du ® jj y own experience of industry 

that my letter published on Fractal Times, I would like to ta graduates living on National ^ j^ited but weiy 

August 15 under the heading comme nt on the letters by J. P. Assistance, or entering the teach- J.* 0 ®™,, the chaos 

“The Language Gap" has been, Godding and J. S. Mankelow mg profession while groups of gj Abounds 3e?the prSent 
in many cases, vastly mi sunder- (“Capital Eroded”), of August ““P®? 1 ® 8 such 85 bl f own are ° f ^ oagemeDL Perhaps 

stood. 18. aXd D. J. Godding (“Man- achieving monumental profits- le thal some of the 

Having been accused of neo- agement Charges") of- August assisting the increase in the cost “ 18 ““®. J stepped aside 

fascism but, suprisingly perhaps. * of living-can only point to his “ a?adeniics - have 

not of racism, perhaps I can one cannot but think that the relieving himself of a social con- .. -g-,.!. CO uld only 

restate my case for taking care writers of “ Capital Eroded ” science by unloading the blame . 8 ’ improvement 
of the language gap and hope- were a little naive in that while elsewhere. Tn _, a 

fully also of the class gap. apparently understanding that I experienced one of his “°-y ® “ ® lf 0: „ F ttnmi 

If one is to understand any the particular life as^rance “ practical ” courses when I Raa * 

subject — then one has to com- bond was a long term invest- studied for four years on a swRencnurm, lm. . 

prehend the base form of com- ment they nevertheless pro- degree sandwich course. This 

munication — which in this coun- ceeded to withdraw immediately was structured on a six months A7g||||p jn nil 

try Is English. Everyone learns substantial sums as well as college/six month workplace * aluv ill flU 

theii first words from those who having paid initially £500 in basis, and my experience. In com- 
are closest— usually parents and charges. mon with the rest of my col- 

chiefly the mother. If those Warnings are usually given in leagues, was of little more than 
words are Incorrectly used then the literature with these bonds sweated labour. Firms employ- 
ee learner is off to a bad start and I quote from one now in ing undergraduates on a prac- doubt valid suggestions made by 
If the situation is further connection with “regular with- tical training basis (I use the your correspondent Mr. J. P. 
exacerbated by environmental drawal plans” the obvious com- term loosely) appeared to do so Coleman (August 17) as to the 
conditions, then by the time our ment: “ If the amount withdrawn for little more than tax or pres- value to society of a practical 
learner reaches school age, he regularly exceeds the net. annual tige purposes, ' with planning training for the young of to-day, 


training 

Sir,— Notwithstanding the no 


blinkers who avail 
of further education oSJ 
ties of an academic nahfr 

For those in ffi? 
category, the auaimncitf 
degree is by no means & 
and end’all as implied: & 
them look upon their ^ 
studies as providing in* 
to prospective employee- 
degree of ability which' -u 
that subsequent, more 
training of the individti, 
bear fruit. Others seek r? 
the yet higher echelons of 
ing, and in turn beeom 
pundits of to-morrow-eye 
os necessary and vital » 
of to-day. - t 7 - 

To do down academic^ 
tion as a vastly in flat 
method of producing 
specialists of little 
society. Is shortsighted 
extreme. Graduates § 
to recoenlse that they 
contributory role to play 
society which fostered] 
And this they gladly plai 

The blinkers are wor# 
them themselves, but bv' 
who. in extolling the .vftt 
practical training, choose 
count the need for a happy 
of both the thinkers as 
do-ers in a balanced socle 
Paul F. Brunner. 

IB Market Place, 

Wisbech. Combs. 

No second 
houses 

Sir, — The letter of Wt 
Harper in your issue of.-. 
11 raises the question'd] 
ing costs. Unfortunate 
many people are allot 
participate In the pj 
speculation game. The- 
lators attempt to defeod . 
selves by pointing oat th> 
they are levied with. Bl 
should not even be alloi - 
make money out of 
needs. 

As long as the housing 
continues a person shoo 
own more than one house 
is a logical practice. If 0 
several cars he is not dej 
his neighbour of the clu 
own a car too. But becaut 
and the number of hot 
limited, there should be 
tions on whal one perse 
own. 

Building societies in 
present form are exp 
mortgage holders. They 
be abolished and replace 
a housing co-op s y 
organised an a . dem- 
decision-sharing basis, 
agent* are also contribut 
the chaos and expense. 

Get rid of the “perc 
people" and the crisis c 
overcome. 

Eddie Walsh. 

IS Otarlotte Street, 
Kemptoum. Brighton* Sm, 


TV Radio 


Raciin: 



GRANT TO IMPROVE 

CHELTENHAM 

ROAD 

The Department of the 
Environment has made a 75 per 
cent, grant to the Borough of 
Cheltenham towards the £516,840 
estimated cost of improving a 
1.400 yards stretch of the 
Tewkesbury Road. 

The scheme includes the 
w idening of the road from Kings- 
ditch Lane to Gloucester Road for 
dual two-lane carriageways with 
footpaths, and widening the rail- 
way bridge. The work is expected 
to take about two years. 


POWELL DUFFRYN 
REFUSE VEHICLE 

A new street refuse collection 
vehicle is being introduced by 
Powell Duffryn Engineering. 
Called the RouteKing, its rear- 
loading. pre-compaction system 
gives a maximum capacity of 20 
cubic yards of compacted waste. 

The vehicle, made under licence 
from Demster Bros., of the UB M 
has a wide rear hopper and pack- 
ing is by a single lever control 
operated by the crew from the 
kerbside. There is a choice of 
manual or automatic full cycle 
operation. 


F.T. CROSSWORD PUZZLE No. 2260 



MacMurray. 12.05 p.m. Rainbow. unu«i stain Treasure. 12-25 a-m. uedi- 
1125 Cuddles and Co. 12.40 First tMaa - 
Report. LOO Scotch Corner. L30 GRANADA 

Crown Court 2.00 Harriet’s Back HUB a-m. Hammy Hamster'* Advea- 
in Town. 220 The Best Of “Good nirea on the Rtverbank. tnus Pete 
tlO-00 a-m. Champion the Won- Afternoon.” 2£S Looks Familiar. 
der Horse. flttfS Nos^in and 325 Armchair Theatre. 420 Little 

the Flying Machine. 1025 Animal Big Time. 4.50 The Kids from 47A. Handful of Songs. SOS p.m. Nature's 
Design. 1.00 pun. Nai Zindagi 5^0 University Challenge. Window. &20 crossroads. 6.00 Northern 


t Indicates programme In 
black and white. 

BBC 1 


Naya Jeevan. 125 News. tL30 
Pogles’ Wood. 4.15 Play School 
4.40 .lackanory. 4.55 Dr. Dolittle. 
520 Hope and Keen's Crazy Bus. 

5.45 News. 16.00 Your Region 
To-night. 620 Holiday Report 
6.-15 Transworld Top Team. 7A5 
Private Lives. 720 Music My Way. 
8.00 Sutherland's Law. 1L50 To- 
day’s the Day. 9.00 Nine O'clock 
News. 925 It's Follies Time. 10.15 
Midweek on Drugs. 11.00 Late 
Night News. 1125 The Ship that 
Survived: the story of HMS Bel- 
fast. 

All Regions as BBC1 except at 
the following times: — 

WALES — f 455- 520 p.m. Cadi 
Ha. 6.00-620 Wales To-day. 6.45- 
7.05 Heddiw. t720-8.00 Stori a 
Stori. tn27 News of Wales. 

SCOTLAND— 4.00-620 p.m. Re- 
porting Scotland. 1127 Scottish 
News Headlines. 

NORTHERN IRELAND— 1.00- 

125 pjn. Fanning. 6.00-020 


520 News from ITN 


News. MS Wat TUI Vonr F a t her Gets 
- nn rm,_ Ch,^ n ir« h _ Home. MO University Oufleose. 7JX Mr. 

6.00 The Sbadoks, followed by Masoo. TjOS Police Suroeon. SJ0 The 


To-day 
625 Crossroads 

7.00 Anna and The King 
720 Coronation Street 

8.00 Reg Varney 

820 Man About the House 

9.00 Van Der Valk 

10.00 News at Ten 

1020 Romantic v. Classic Art: 
Joseph MalJord William 
Turner (part two) 

11.00 Armchair 30 


ACROSS 

1 Captor takes in airman and 
one that will support the 
churge (9) 

6 A powerful national network 
(41 

10 Getting vital statistics by 
tape (91 


5 Corrected but not left with 
the editor (7) 

7 I want rare mixture that pro- 
motes growth (4-5) 

8 A sucker— for youngsters? 
(51 

9 It may be orally painful to 
reproach oneself (4. 4, 6) 


11 V<5 go to the Isle of Man for M Biblical place of rest (4, 2, 3) 


dialect (51 

12 Deliberately avoid another’s 

glance (4, 3. 5. 31 

13 Told about mossy eater to be 
endured (9) 

15 Records set on in reverse (5) 

17 Its inFusion could be purga- 
tory (5) 


IB Avoids in crab-like Tashion 
(«> 

18 Declines to accept rubbish on 
Sunday (7) 

19 A master conservative is 
erotic (71 

20 Fabric specially woven for 
upholstery? (5) 


IS Confirmed as certain to be in Lose notiiing inside — that's 
the red (91 

20 An old suspended sentence. 


(5. 2. SI 

22 Part of joint, none return to 
end nf It (51 

23 Arctic bird now goes so dif- 
ferently (+51 

24 Uncovered an art subject (41 

25 Unfashionable and withnui 
point (91 

DOWN 

1 Terminates company member 
the French set up 19) 

2 Instrument designed for ham- 
mering wires (S' 

3 Overruling shop assistant 

with a ring (141 . 

4 Ride in explosive surd -3 " 




vague (5) 

Solution to Puzzle No. 2259 
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Paul Lynda Show, mo The Evil Touch. 

HTV 

1135 a-m. Towards 2808, U0 p.m. 
Houseparty. t5L2D Chuckleheads. 525 

Crossroads. 6.01 Hepott West fcJS Report 
Wales. UO The Odd Couple. 7-00 The 
Protectors. MJ» The New Dick Vac Dyke 
Show. UJO Cinema. 

SCOTTISH 

10J55 bj». Yoga for Health. tlUO 

BeUblrd. UL35 Shiriers World. UJO 
Ba-Bar 5J0 p.m. Calhnero. 5J5 Cross- 
~ TT _ _ __ „ , _ ^ roads. 4.W STV News. 6J5 The Stewart 

liJIU ine Horror rllrn: A Taste Gillies Show. 6J0 UntrcrsUy Chaltcmte. 

of EvO,” starring Barbara 7J0 Bowler. iojo The Odd couple, ujc 
S tanwyck Late Call. UX5 Festival Uageztne. with 

1220 a.m. Faith in Jazz: Susan Dousla8 Rae - • 

Denny talks to Dizzy Gil- SOUTHERN 

lespie about the Baha’i MJS am. Hammy Hamster's Adven- 
faith mroa on the Rlverbank. 10 15 Yoga for 

Health. 10-00 The PathSndcri. U-3S 

All ITV Regions as London 

except the following times: — Crossroads, tsa Dar Uy Day. 7J0 The 
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Hints for Haydock 

by DARE WIGAN 


THERE IS another busy after- 
noon of racing fo-day, the most 
valuable event being the Cava- 
lier Stakes (3J5) at Haydock, a 
handicap over six furlongs for 
three-year-olds and older horses. 

The two who interest me most 
are Three Sevens and Spanish 
Gold. 

Three Sevens, winner of his 
last four races, will be attempt- 
ing to gain h j s third success 
over course and distance. His 
most recent victory, however, 
was at Red car earlier this month 
when he was awarded the Bass 
Rose Bowl Handicap following 


HAYDOCK 

2.15 — Agnes Sorel 

2.45 — Mostly Henry 

3.15— Three Sevens* 

3.45 — Pin word 

4.15 — Lord Chad 

4.45— H eavenl y Fo rm** 
BEVERLEY 

2 . 45 — Guiletta 

115— Cave Warrior*** 

3.45 — Heart of the Sea 

4.45— Bellotla 
YARMOUTH 

2.15— Qnesta Notte 

2.45— Radiant Light 

3.45 — Lone Pine 

4.45 — Thessalonlan 


(2.45) which Is likely to be won 
by Guiletta. This filly showed 
promise on her only appearance, 
at Newmarket ln July, and has 
less to do at Beverley. 

The first race at Yarmouth is 
the Hall Quay Plate (2.15) which 
may go to the unraced Quesla 
Notte. 

Lord Fairhaven's filly, out of 
Quentilla, a half-sister to smart 
sprinter Quy. is reported to have 
been working well at New- 
market. 

Later in the afternoon, Lone 
Pine looks reasonably certain to 
win the Cobholm Stakes (3.45) 
which the stable won last year 
with Monkey Tricks. 

In the final race, Thessa Ionian, 
a half-sister to Green God, is 
Ukely to increase her value for 
stud purposes by winning the 
Wellington Pier Stakes (4.45). 


To-day 


■MteK IrURNI 1 UHc TKAUfe 
TUtgdOP Street. E.C.. 12. 
a. Mx. A. Ci. Hunsber.i I 
ISON-RICH ARDS (H. & ft.) j 
re-on- Trent, I2JD. iChalrau \_f 


COMPANY MBETMCS 

AHERN SERVICES. PWWnra Ho 
9. (Chairman, Mr. B. Wollsoi 
COX CH.) {PLANT HIRE), Wk 
'House. E.C.. 12- (Chairman, Mr*' » • 
Cox.) 

HEN5HER (FURNITURE TRADE 
Famngdon 
man. 

JOHNSON-1 
Stoke-on-Trent, 

D. H. Johnson.) 

LEISURE CARAVAN PARKS. 

Hmpstoail. II. (Chamnan. Ur. 
Harrts.i 

LINMELL (THOMAS), Winchester 
E-C., 19.30. (Chairman. Ur. H. .’ 
MACDONALD MARTIN tHSTILL 
Edinburgh, 12. i Chairman. Hr. C 
Rating.) 

MAYBROOK PROPERTIES. Cl 
Hotel. S.W.. 3. (Chairman. Ur. 
Caplan.) 

POWELL DUFFRYN, Dureheter 
W.. 12. (Chairman. Sir Alec 0 
REED (WILLIAM), Great .Smterb 

E. C., 12. (Chairman. Ur. 

Camamile.) 

SOUTH WAMARAJAH TEA. DcvffJ 
House. E.C.. sjo. tOulnur 
D. J. McLeod.) 

TRAP FORD CARPETS, Msnetefl. 
(Chairman. Mr. P. K. Manh.) 


. \}-y 
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‘Juggernauts’ talks by 
Young Liberals 


the disqualification of Red 
Rodney. 

Spanish Gold, receiving 5 lbs 
from Three Sevens, has also 
won over course and distance, 
but noi since June, 1971. He 
is reasonably treated with S sL 
4 lbs. but Three Sevens Is 
preferred. 

Peter Madden, who rides Three 
Sevens, has good prospects of 
completing a double an hour 
later on Lord Chad ln the 
Tyldesley Nursey Handicap 
(4.15). 

This half-brother, by St. Chad, 
to five winners, including Queen 
of the Troops, defeated Whit- 
church by three lengths here in 
July and may be too good for 
the lightly weighted Lucfej/ 
Affatr. 

The last race at Haydock is 
the Roundhead Plate (4.45) for 
two-year-olds, and 1 expect 
Heavenly Form, to account for 
her three opponents. 

After finishing second at 
Goodwood at the beginning of 
the month, Peter Walwyn's 
filly defeated 15 opponents at 
Newbury, and is probably im- 
proving. 

Across the Pennine* from 
Haydock is Beverley, and here 
the principal race of the day is 
the William Hill Nursery Handi- 
cap (3J5). 

The field includes several 
useful animals, but I shall be 
surprised if Cure Warrior does 
not repay each-way support. 

This compact colt, by Polvfoto, 
was a creditable second to Daring 
Boy in the Home Ales Stakes at 
Nottingham last month, and 
earlier had defeated the odds-on 
Golden Music by three lengths 
at Ripon in May. He' is pre- 
ferred to My Chopin. 

A second race for two-year-olds 
at Beverley is tiie Rousth Plate 


YOUNG LIBERALS are to discuss 
their controversial “ anti- 
juggernaut ” campaign at a 
national meeting in Newcastle at 
the week-end. Officials, of the 
movement said in a statement 
yesterday that only a properly 
constituted and representative 
meeting could agree on a 
campaign. . 

Although. Mr. Peter Hain’s 
widely reported proposals for 
“ guerilla " raids to immobilise 
juggernauts had been interpreted 
as a firm commitment, the move- 
ment could not be bound by one 
person's suggestions. 


At a meeting in.; Oxford 
Sunday, the official^- agref 
oppose the use of sabotage it 
campaign, the statement add!. 

They are to take legal a; 
on what action they: conlfl 
agaipst heavy lorries Which \ 
“dearly unsafe.” 1 /. \ 


NEW DEPOT FORl 
GOLIATH TOOLS \ 

- Goliath Threading Tools, 
Birmingham, has opened its ! 
teenth direct selling depot ut 
UJL, at Aston Street, "Blrnui® 


SCAN RE INSURANCE 
COMPANY LIMITED 

G E. Heath & Co. Limited 
AU/MLU Forstaing G/S (Denmark) 

Samtotygd Norsk Gjensidig . 

F orsikringsf orening (Norway) • - 
Lansforsakringsbolagens AB (Sweden) 

take pleasure in announcing thie -formation of s. 
new Insurance Company, Scan Re Insurance 
Company Limited, with a share tiapital of - 
million, registered in London. 

Subject to authorisation by the Department cil 
Trade and Industry CJE. Heath & Co, (Agencies) 
Limited will write a London Market account on . 
behalf of Scan Re. 

28th August, 1973. 
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Lyceum, Edinburgh 

The Wood Demon 

by B. A. YOUNG 

Demon, Chekhov’s account: • the " 'Wood Tfomnn n 
"*J!2 S *** dia- himself (Ian McKellen), the lo?a) 

carded by hun ( I hate this doctor, here surnamed 
play v . . it would be a serious Khrushchov, with his passion for 
blow to me If it were revived ") tre * s ’ 5t Is fair to say that the 
and rewritten eight years later SSST h* 3 . ^ .^us act in a 
as Uncle Vanya qS™ Sffl? confused state. The 
Jr vjjckhuv was people all around me were still 
not always the most reliable attributing false relationships to 
judge of his own plays, and The *he characters throughout the 
Wood Demon turns out in this following act- 
production by the Actors’ Com- ^hls act we zoom in on the 
pany to be lively and arausine Serebryakov household as the 
This is not the place tor .-SSSSL 1 ?? * CT «Z?“ ** 


'}« *■» i«i =, V f ^-i bMUSs? *SJ$Si trith ^ ***** * ** 
Z: v r’ 1 : : • .7^ Uncle y W tt“ P Sbted$ l^ een 

mrsii;!-. ... . I:.-, 9 i oao Jr__. _-_:r!r wood Demon and Sonya, an 


J * ti’V. ■.< . 

it ?r. ,1 .. ‘ 

, *» d.i ... 

hif| 

iimiuhi' .i 

perl;,}, T.‘ 
xrr»-:!,r , 

y IV«M— ...' 

vn«J i»!.. ., ! •... 

TJi»« M- 

»•» i h.- -■■■■ k. 
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..- i a less serious, more romantic ““ oonya ’ an 

Piece, and the last act/Xch S2S5°1f 1 «, dan « er0lls .*5? rner ’ 

■ t : looks as If the author Sd some Wlthm , mches 

n trouble In finishing it is almost , ad ™tting their mutual love, 
crudely semimentL; Tbe play 5-“ P^yefl b y Mr- McKellen and 

1 " II. uvnn ^ i„ _ ■ . . r _ JnTSfl KAIn with onTim.m.. ■ * 


1..; 


"■ was written in a grieat hurry and ^ with consummate 

ip its first .production was a flop. su “ttety ®Od humour. 

If it had been good enough to Next the row about the selling 
"fi.-*. encourage Chekhov to work on it °f the estate and the fatal row 
* little- it -might perhaps have between the Professor and 
m* |i" ended up. as a classic little George, adroitly done by Mr. 

' comedy; but then we shouldn’t Eddisbn and Mr. Evans. The act 

have had Uncle Vanya. begins with a perfect represen ta- 

lt contains more characters tion of. boredom; the ennui 
than the later version, and they aimost overflows into the stalls 
are all brought on stage in Act 83 th® players move restlessly 
1 for a lunch party. -David Giles, from room to room in search of 
•Ml! th, V 1 r s.' who directs, shows much skill in ^ excuse, for staying awake. The 
« h,„i. 'I Tit j i manipulating the 11 characters subsequent uproar, less farcically 
j crs m ! W,* on the stage together; he is adept scored than in the later play, 

«,i «.• p 4 '■•‘Irtnn.j • at punctuating the longer barely breaks through the 

t li..’ Pli:ir "'- ‘ S^oobes with private converse- endemic weariness. 

" 1 pons among the other characters The final act reunites the 

• “j avoid freezing the whole pie- Professor and his wife (with the 

' — Professor’s grudging word of 

From the party the vital people welcome, “You neglected your 

emerge— the venerable Professor duty, but I won’t deny I'm 

Serebryakov- (Robert Eddison) delighted to see you”), and 

with his young second wife Helen brings together the Wood Demon 
(Marion Diamond) and his and Sonya. There are other 
daughter Sonya (Sheila Reid); narrative lines I have not even 
George Voynitsky (Tenniel mentioned; the play is full 
Evans), destined to shoot himself of colourful characters, and 
offstage later' on, though no-one crammed with incident from end 
will bring a pistol onstage In this to end. 


Television 



A turn with the tractor 


by CHRIS DUNKLEY 
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Cinderella 

by CLEMENT CRISP 

On a second viewing. Ben able title, with no nasty surprises 
Stevenson’s version of Cinderella of originality in its choreography 
that has entered the Festival or staging; the audience knows 
repertory doesn't engage my what it is going to see— which is 
attention or my affections any nine-tenths of the battle with the 
more than it did at the first provincial public that Festival 
performance. Rather do I find plays to — and this familiarity will 
myself objecting even more to undoubtedly breed box-office 
its pedestrian way with the score; content. But it is all too facile in 
on Monday the waltzes which its charm, too predictable in its 
give the piece so wiarm a musical ingratiating little tricks of 
core looked dreary and sklinped coarse antics for the Ugly 
~ in effect: the finale to Act 1 Sisters, and winsome moping for 
should warm the anticipatory Cinderella. There is nothing that 
cockles of our hearts with its hints at novelty, and little that 
lilting grace, with Cinderella’s suggests any characterisation 
appearance In full glittering beyond the stereotypes of a 
toilette, ensconsed In her magic children’s fairy-tale, 
coach, to prepare us for the joys On Monday Dogmar Kessler 
to come in the ballroom- Instead made a sweet enough heroine, 
there are . the unent<erpra^- dancing with 'a demure precision 
ing convolutions, for the that never awoke into ecstasy; 

.. four seasonal fairies' as a prelude Peter Schaufuss had a tight, 
>. tb the dim twirling of the guests fidgety elegance as the Prince, in 
v ; :at a party where — waltzing has which impeccable feet did not 
.-,all the grace and freedom of compensate for a lack of ardour; 
television’s grave for Terpsi- only Keun Wells as one of the 
chore. Come Dancing. Ugly Sisters brought vitality into 

Tnda Cinderella's appeal is to his capers, suggesting beneath 
a lower common denominator of the absurdity some semblance of 
public taste. It has a totally sale- a credible, if awful, personality. 


It would be quite possible, 
presumably, to fit a Rolls-Royce 
with a set of heavy-duty tyres, 
hitch a plough behind it and use 
it for turning over a 40-acre 
field. Possible — but a waste, 
and particularly so if the farmer 
already had a tractor which 
would do the job better, being 
specifically designed for it. The 
Rolls would be more suitably 
employed whistling down an 
autostrada towards foreign 
horizons; a job for which the 
tractor is notably badly designed. 

Television, the Rolls-Royce of 
thetlrama mediums, Is still uied 
too often as a tractor. Though 
it is ideally designed to trans- 
port large numbers of people not 
only through space but even 
through time, it is still limited 
on too many occasions to con- 
veying electronically what the 
traditional theatre would convey 
rather better live. On Thursday, 
for example. Michael Wearing’s 
stage production of The Diary 
Of A Madman was broadcast on 
BBC2. It was “ adapted ” in a 

moderate 



Pascal King and John Byron in “ Sister Alice " (Granada) 


marriage of Cinders and Prince 
Charming: and Wright's 

imaginary account of Alice in 
Wonderland's elder sister. Owen's 
play was technically the most 
exciting. employing colour 
separation overlay (or Chroma- 
key, to use Its eponymous trade 
name) throughout in the place 
of conventional sets or locations, 
in much the same way that the 
BBC produced Candide earlier 
this year. 

StsteT Alice was a study of 
Victorian hypocrisy and anti- 
feminism in which the mythical 
idyll which has been created 
around the Oxford of the 1860s 
— and particularly around the 
Reverend Charles Dodgson and 
his seemingly charming story- 
telling association with young 
Alice Liddell— was contrasted 
with the overbearing and puri- 
tanical attitude of her parents 
towards Alice's elder sister who. 
for the purposes of this play, 
was called Marianne. By any 
reckoning this was an outstand- 
ing production, with admirable 
performances in all the major 
No doubt this has a lot to do especially __ from _ Yvonne 


way for television, 

though Gogol’s script would have 

had to be modified out of all stitute, would also have been — - ™ ...... . T „ 

recognition in order to inject ® ven more effective ou the stage, with the very old and very Efx 

artificially any scenes taking full So. too would Carols Story, strong tradition of live theatre though possibly it shouldn’t be) 
advantage of television's unique written by Frank Marcus for the in this country, and with the w “° P la y e “ Mar,3nne - 
possi bili ties, and that would same slot in the previous week, fact that so many playwrights The irony I mention arose 
certainly have been pointless. ,n which the re al F ather Christ- still attach greater kudos to a from the fact that Wright had a 
Virtni- twt-v** nprfnrminiv »r - V1 !* lts * P r o®ttTO te an £ £ nds West End presentation than they very strong and vigorous plot 

Victor Heng^^omance as her just as unwilling to believe do to a television production— no which really had no need of the 

w J m reality as the girl s clients matter how short the West End dream sequences involving the 
bureaucrat was studied and are to acknowledge her existence run or how small the audi>nc7in Wonderland characters. T * s - 

powerful but he was never able as an individual. Sbe assumes to Si a --- en ™.h.- 7w wn-i,. f« 

develop the ensroMinp k- .. .1 cuHiparoun tu 


_ It IS 

television possible that Wright felt these 

to fulfil 


to develop the engrossing he is just another kinky client, public Nor do the ielevision necessary 

intmacywhmh IS the essence It was an odd. often humorous, companies seem to be -working Granada’s requirements under 

.*j£ 3. IS JiTSi ? 

ss ° Se aKSSefJFSSLS, tS&'V&SSTJg 

audience jn a ttieatre is simply actor relationship of the theatre, vmghts but even ^is would be overstating the case to 

r detract ed t^ m T^e 

i 8, of course, room on television inevitable effect of perpetuating idea of 1116 sub p,ot s h °wiDg 
angles and distances, and especi- for plays which do not in anv ;“ evu “ 0,e en,ri - 1 . OT perpeiuamig . AH f W ho cant wait- to 

ally the change from one to significant way use any - of the £* al *“ allo » *l nce '} Proindes Alice (who can t to 

another, obtrudes unavoidably unique properties of the tele- *? r Resident _ etua ,j v ra iher bored with the 

upon the viewer and forestalls vision medium. Short of P^ywrights not inside television ^ 

the development of that con- changing it out of all recogni- P^?5 n11 
centra tion which can lead in the tion (which — meatres. 


°. f companies^ buV msidj re^ftny doting Dodgson’s nonsense while 
«- .u— V — J Marianne — crying out for com- 


.. . . , . . ... , is certainly per- fort and support from the man — 

theatre to an almost tangible missible, but that ts another It is true that there are some j s rejected because his predilec- 

relationship between the actor subject) Gogol’s play must in- television dramas written with t j ons were f or very young girls 

and every watcher. This is in evitably stick within the boua- “ obvious awareness of the very was a brilliant one 

no way a criticism of David Rose daries of theatrical convention, special potential of television so this was a case where the 

who directed the play. A static and it is right and admirable they are clearly the excep- playwright wheeled the Rolls out 
camera would have been an that it sbould be shown on tele- ti<m rather than the rule. The 0 f the garage and put it to 
equally intrusive and consequ- vision in this form so that ™ost recent, and some of the SO me small use. but showed that 
ently concentration-breaking thousands of people who would moat striking of these have be was capable of achieving a 
factor. never dream of going to tiie appeared in Granada’s anthology very considerable dramatic suc- 

Last Wednesday in its M Arm- rotyatte for such production of fi v ® one-hour plays broadcast c«?ss without it. I look forward 
chair 30 ” series Thames broad- ca J? nevertheless see" it. on Sundays under the general enthusiastically to John Steven- 

cast another play which, though jm the case of the plays written title “ Once Upon A Time.’’ The son's Frtmfeenstem and Stanley 
written by Pat Hooker specific- originally for television, such as > ron y that last week s. written Eveling’s Moby Dick. I look for- 
ally for- television (I assum e) those, for the Armchair 30 " by Brian Wnght and entitled ward too to the day when there 
was also better suited to the ®P®t and el so Philip Hackie's Stster Alice, certainly used tech- enough of both talent and 
stage. Called Simon Fenton’s 7® r y farce, The Middle-of- nlques and effects which are money available for television to 

Story it was a very successful we-road Roadshow for All The unavailable in the theatre — and undertake the full and regular 
little play, reminding me of the Family which appeared under yet the work would probably exploitation of its own drama 
best of the short story trad!- BBC2’s collective and totally mis- have been as successful without potential. To give just one 
tions — a characteristic which is leading “Black and Blue" title them. example: fantasy (or science 

noticeably lacking in many of I ast Tuesday, other factors are The Idea of the series has been fiction as it is usually known 
the half hour plays on television, at work— money to mention only to encourage writers to take well- nowadays) is a burgeoning part 
consisting' as they do of chunks one. Studio productions are very known stories (mostly children’s of the literary scene, yet it is 
of unadulterated dialogue and “uch cheaper than filmed loca- stories) and to extrapolate from practically ignored by television 
lacking anything so mundane as tion work, and if the cboice has their themes or to extend and — a medium to which it is ideally 

E lot or structure. Though it was between a .reasonable examine the characters estab- suited, 

y no means a conventional quantity of drama with much of liahed by the original authors. 

“.courtroom drama," Miss It prodfleed in studio, and a So far we have had a “Treasure 
Hooker used the setting of a small quantity aH made Island” treatment from John 
civil court to tell her story; and expensively on film, then one Spurting, with action over- 
it really was a story. must opt for the quantity. What lapping into the Irish republican 

Yet the account of the over- concerns me is that there seems movement via a young boy who 
loving wife, desperately refusing to be so little drama written and has an obsession for the story; 
to accept the remarriage of her produced with the intention of a sequel to “ Cinderella ** in 
divorced husband, and virtually exploiting the medium to the which Alun Owen explored the 
imprisoning her son as a sub- full. fate of Buttons subsequent to the 


Little Theatre 

Latin-American 

plays 

by DAVID GALLAGHER 

It is hard to establish exactly detti's pnenis were not written 
why the theatre has lagged so for the theatre. Had they been, 
conspicuously behind poetry and Benedetti would probably have 
the novel in Latin America. Why characterised his office more 
has no Latin-American dramatist specifically. The archetypal 
emerged comparable to Borges dreams deployed by an arene- 
or Neruda? A lack of theatres WWl clerk in an archetypal 
and audiences could explain his office can be handled credibly in 
failure to do so in Paraguay, yet a poem. 
in Buenos Aires, for instance, 0n , a wbose **? 
there are probably as many actual office, the actuality of the 
theatres as in London. For some occasion demands something 
reason most of the serious plays ® or * ™\ and more tauCUUUe 
performed in them are transla- than the hectic umversaliW^ . 
tions. Some might argue that Benedeitis 
local playwrights are not given a Dragun s sk inches {* „ 

chance due to the snobbishness credibilny neeause they ronj ^ 
of the public. Bui why are. the situations and characters 
public not snobbish about local are ■ similarly .schematic, similarly 
novelists and poets? lackln P m s P ec ‘ Uclt y 

It may be true that the public * 

avoid local plays, but in most 

cases they ‘are sensible in doing Dra _iun is su keen to show us 
so. A Latin-American theatre bow b«*u>lly dentists and meat 
company has recently been speculators arc. and how nice the 
formed in London with thu in- unemployed are. that he clearly 
ten tion of presenting “to British has nu intention of entertaining 

audiences as much of Latin- the notion that even dentists are, 
American theatres — old and new at times, individuals. Maybe Tres 
— as is possible." The intention historic!* jwro ser contadas 
Is laudable and will certainly be tThrue vturies for the telling) 
welcome in schools and uni- was devised as a parody of con- 
versities where Spanish or Latin- temporary Chinese opera. At any 
American literature is taught rate, it has about as much com- 
Their first production — a play plexity and profundity as an 
adapted from the poems of Mario advertisement for cornflakes. 
Benedetti (Uruguay) by tbe The sketches are complacent 
company’s director. Walter a nd dogmatic, full of jokes about 
Acosta, and the three short capitalists and Englishmen 
sketches by Osvaldo Dragtln designed to produce a knowing, 
(Argentina) — have not. however, brotherly response from the 
dispersed my belief that Latin- liberal audience's conditioned re- 
American drama is not yet flexes They are moreover, 
exportable. stridently overstated It is surely 

Todcs los dins, cinco dias possible to effect propaganda 
(Every day. five days) against meal speculators without 
endeavours to communicate the making them export rat meat to 
boredom of office work, a topic Africa and thereby initiate a 
which has characterised much wave of bubonic plague. 
Uruguayan literature in recent Dragiin’s sketches do nu credit 
years. No one who has worked to the subtlety of his audiences, 
in an office will be surprised by however '* popular " they are in- 
the play, whose relentless mess- tended to be. The effect of this 
age' is that a day by the seaside kind of dogmatic propaganda is 
is much more fun iban sitting surely to make one wonder if tbe 
at a desk. Tbe sad truth is that implied alternative society would 
a day by the seaside is also in the end he any loss mean than 
mucb more fun than an evening the current one. 
watching Benedetti’s cbaracters The two plays should be seen 
sitting at tbeir desks and wishing in the correct perspective of the 
they were at the seaside. You splendid Latin-American lit era- 
have to be a Samuel Beckett to ture that has emerged in the 
make boredom work on the stage past 40 years or so. a literature 
and unfortunately Benedetti that is no longer any more ctis- 
isn't a Samuel Beckett. pensible than that of. say, 

In fairness, of course, Bene- Europe or the United States. 

Two Bonds honoured 

The world premiere of a new The other Bond. Chris Bond, 
play by Edward Bond will be h as written a play about Judge ‘ 

Jf L ,?! Jeffries which will play at the 

directed oy Jhjib Howell 3t th8 r n c? u M in 

North cott Theatre, Exeter, Morthcott from September 12 _ 
before relinquishing her appoint- until September 29. then going . 
ment there as artistic director. on tQ ur. “The play is fairly I 
It will open on Wednesday, rumbustious," says Mr. Bond. It . 
November 14 and run until contains songs, fireworks, hang- , 
Saturday. December 1 before ings, boilings, tarrings and wild ; 
going on tour. animals. It is not a documentary. . 
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King’s Theatre, Edinburgh 

Don Giovanni 


by GILLIAN WIDDICOMBE 
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In. these costly, compromising Diamand that if he gathered a opened last week, produced and real problem lies In the orphan- But there are some positive 
times, it is something to know few friends together he could do designed by Peter Ustinov, con- like background of the under- ideas, bidden among this non- 
that Peter Diamand can be so something much better himself; ducted by Daniel Barenboim. taking as a whole. sense z er ij na « raned fnr 

bold as' to. invest a large (far too and the result would be more So it is with the reluctance of Dozens of small, petty details, - . ... . ; 1 

large, the locals say) proportion prestigious to the festival than Leporello reading the inscription which would be smoothed over «u iuii view, so we 

of his festival's .resources into going cap in hand to Scottish on the statue that I draw an un- within the framework of an ex- c* n see the blame pushed, on to 
mounting aii opera production Opera again. Besides, it must be happy opinion. It is a slapdash, perlenced company, go wrong, Leporello. The. first, mistaken 
of Edinburgh's .very own. Ediir exasperating to Import, ', year foeflish production, by festival anc * irr itate. Tbe costumes prob- approach to Elvira is made more 
burgh has never beeu so extrava- after year, exciting productions stan darda- and thi» musical uer- 5 bl -T Iook ® d kpod as individual “ a prank than a compulsive 
gant before: in .the early years from foreign houses and see f . ana “ e ““?* au . ^ designs, but do not wear con- and anient desire. Ustinov seems 

Glyndebourne was borrowed; them ruthlessly crushed by the for ™ an ce “ not as distinguished vincingly ; and they are without to see Giovanni and Leporello 
and then the highly stimulating tiny King’s Theatre. Yes, there is as u could or should oe. Ana social implications. The eontinuo as a couple of randy schoolboys 
if not always 'satisfying, policy an excellent case for the crea- though it is tempting to cast Mr. playing is poor, and the rather than as expert lecher and 
of inviting foreign companies de- tion of Edinburgh Festival Ustinov and his untidy ways as recitatives lack ease, humour, accomplice. Perhaps Giovanni’s 
veloped. Perhaps last year’s Opera, and for optimistically the presiding villain, with Mr. character. Sometimes there are womanising was not what legend 
Palermo productions were cari- choosing an empirical work such Barenboim the ingenuous victim pauses before arias— -deliberate, suggested, and perhaps the 
catured enough to persuade Mr. as Don Giovanni. The production (making his operatic debut), the perhaps, as though the singer is munler of the Commendatore 
. • * y Bunk in thought ; but counter- (which here is cold-blooded, not 

productive, for the flow from reluctant nor accidental) was the 
recitative to aria is jerky, cause for vengeance. This is 
insecure. The staging is fussy in what Ustinov’s lightweight 
silly places, with Ustinov adding characterisation suggests, with 
diversionary couples when both Roger Soyeris Don a useful, 
his and our attention would be handsome fellow, and Geraint 
better spent on the principals. Evans, returning to his genial 
The masked Guests reveal their Leporello, almost as pert and 
identities clumsily, not as cues to chirpy as his old Papageno. That 
Giovanni's recognition. The male Giovanni's fascination for women 
principals eontinuallx . sing is bound with contempt, and bis 
loudly, as though all rehearsals relationship with Leporello laced 
had taken place in the Albert with cynicism and cruelty: no 

HalL Giovanni is the worst such possibilities are raised or 

offender, especially in his last challenged. 

JSS? Th* . Sin “ *»' characters them- 
duel suggests neither he nor the retail thei £ 

Commendatore has handled 

swords before. All of which is ryt-tnvin A* 

SK2R.72SS3 ass, 

Sl B« “f np - Hi< perKS“ taTpo’E 

But contradiction is the order but be cannot sustain the critical 
of the evening. It opens with as arias — no wonder, in that revolt- 
fine an account of the overture ing crushed-raspberry 
as one could vdsh for. The Eng- Masetto is good, pleasir 
fish . Chamber Orchestra^ play- by Alberto Sibaldi. Pete. -a™, 
ing m the open pit, and Baren* the Commendatore (who makes 
boim takes them fiercely through a life-like reappearance) is a 
the overture. • with sharply strong bass, nicely contrasted 
marked accents, wiry rhythms against Mr. Soyer’s rich baritone, 
and sinister bravado. But then A buxom 7 *Tiin=» 
the curtain rises on a small, two • • from Helen 

storey set, resembling an un- 2|Sediv Wh0 

Br^ d ulonked o^the^intS^of seemed off form 0Q Saturday as 
Brava, plonked on the centre of rivim- m,vk B s.j. ,u. 

„ Ustinov tiunks the. vpa costume. And Greek soprano 
2Si2S S1SL55 Antigone Sgourda seemed to be 


ENTERTAINMENT GUIDE 


OPERA & BALLET 

COLISEUM. Sadler's Wells 

Tonight at 730 
KHANTHE 

Tomorrow and W. at 7.30 
THE MERRY WIDOW 
Sat. and Toes. ne« at 7 JO 
LA TRAV1ATA. 

101-836 3161). 


OPERA 


ROYAL FESTIVAL HALL. 92B 3191. 
Until 14 Sept. Evoi. 7.30. Mat. Sat. 3. 

LONDON FESTIVAL BALLET 
CINDERELLA. Until Sat. SLEEPING 
BEAUTY. 3 to 8 Scot. 3 CORNRED 
HAT. ETUDES, etc. 10 to 14 Sept. Book 
now. 


THEATRES 

HER MAJESTY'S. 030 6606. 

Evenings 7.30. Mats. Wed- Sat. 2.30. 
LAUREN BACALL 
APPLAUSE. "A Hit.'* D. Exp. 

E- Standard Award Bert Musical 
Lait weeks. Must terminate Oct. 6. 


LYRIC 437 3686. Evenings 8.0. 

Mat- Wed. at 3.0. Sat. it 5.30 and 8.30 
ALEC GUINNESS 
In HABEUS CORPUS 
OV ALAN BENNETT 


SADLER'S WELLS THEATRE. Rosebery 
Ave.. EC1 (B37 1672) THIS WEEK ONLY 
SCOTTISH OPERA 

Tonight and SaL at 6 p.m. TRISTAN 
and ISOLDE. Thors, and FrI. at 7.30 
PELLEAS et MELISANDC. Seats available 
Thurs. and Frf. Next Week: THE BLACK 
THEATRE OF PRAGUE. 


THEATRES 

ADEL PHI. 836 7611. 

Eras. 7.30. Mats. Thurs. 3.0 and Sat- 43) 
LONDON'S GREATEST MUSICAL 
SHOW BOAT 

With the Immortal Songs of 
KERN AND HAMMERSTEIN. 

OVER BOO PERFORMANCES- 


ALBERY i.New). 836 3878. Mon.-Fn. L 
Sat- 6. 8.30, Thurs. 4.30. Must end 
Sept IS. JOSEPH AND THE AMAZING 
TECHNICOLOR DREAMCOAT by 
ANDREW LLOYD WEBBER-TIM RICE. 


i ** 


At:- 




ji. 


Acv Wfibcrn 

• The Roriff Hunt of the Son " which opened tart night rt the Round Horn 


ALDWYCH. 836 6404. RSC’s New London 
Season. THE ROMANS— Shskesoeara's 4 
Roman Plays. 

JULIUS CAESAR) 

(Tonight 7 30. SaL 2.0. Sent. 3. B. mat, 
111. ANTONY & CLEOPATRA (Tomor- 
row. Fri- Sat- 7.30. Seot. 4 5. 81. 

TITUS ANDRONICUS (Sept. 6. 7. 13. 
14). Due to CORIOLANUS postponement 
ticket- holders please apply to Box Ofbca 
for refund. 


AMBASSADORS- 836 1171. Evgs. 8. 

Mats. Tues. 245. Sats. 5.00 and 8.00. 
Agatha Christie's THE MOUSETRAP 
21st COM1NG-OF-AGE YEAR 


MAY FAIR. 629 3036-7. Evs. B.1S. 
Sat. 6.15. 845 NIGEL HAWTHORNE In 
Bert Comedy of Yr. Ev. Std. Awd. 1970. 
THE PHILANTHROPIST by Christopher 
Hampton. 3rd Year. - Gloriously 
gloriously funny." S. Times. 


THEATRES 

STRAND. 836 2560. Evenings 8.00. 
SaL 5-30 and 0-30. Mat Thur. 3.00. 

Belinda Carroll 

Rltftyd CaldKoL David Jason In 
“NO SEX PLEASE, WE'KE BRITISH ■ 

PJ r .r«ed by Allan Davis. 

-HYSTERICALLY FUNKY." Sun. Times. 


(ERMAID. 24B 7655. (ResL 24B 2035.) 
Evgs. 8.15. Wed.. 5*L 


Opens tonight at 7.0. 
“FECTOR CALLS 


5.0. 8.15. 


AN INSPI 

by J. B. PRIESTLEY. 

NEW LONDON THEATRE: 405 0072. 

Parker Street. Drury Lana. W.CJ. 
Evenings 8.0 S«L 5J0 and 8.30. 

SMASH HIT 

ROCK 'N' ROLL MUSICAL 
_ _ GREASE 

** Succeeds .completely." The Times, 
rb." Guardian, 


NOW 


■* Superb. 

BOOKING THRU' 


CHRISTMAS. 


NEW VICTORIA. OPP. Vic. Stn. 834 6071. 
Twice nightly at 6.15 and B.4S 
A FABULOUS NEW PRODUCTION 
BLACK AND WHITE 
MINSTREL SHOW or 1973 
Book now 50 d. £1.50. LONDON'S 
GREATEST ENTERTAINMENT VALUE 
Public Demand Run Extended to Dec, B. 
OLD VIC. _ THE NATIONAL THEATRE. 

<*28 7616) Until g sSt. ‘5“™rl 

** S- S °- L* 81 .P«rfs- 

be punctual, 

LONG DAY-S JOURNEY 
INTO NIGHT 

Some seats available. 

PALACE 437 6534. Mon. to Thurs. 8.0 
FrI. and Sat. 6.0 and 8.40. 

JESUS CHRIST SUPERSTAR 
by Tim Rice and Andrew Lloyd-Webber 


STRATFORD-UPON-AVON. Royal Shake- 
speare Theatre. A tew seats available 
now; ROMEO AND JULIET. Mat. SaM. U 
Eves- Sept. 1. 7. RICHARD ll (Paaco). 

f ve. Sept. 4. RICHARD ll I Richardson). 

re. SrpL 5. AS YOU LIKE IT. Mats. 
Aug. 30. ScpL 6: Eves. Aug. 30. Sept. 3. 
LOVE'S LABOUR'S LOST. Mats. Aug. 29, 
Sept. 8; Eves. Aug. 29. 31. Party book- 
ings can be arranged. Write Bon Office 
or phone S Avon (0769) 2271. 


a,®s 


ana at ll p.m. 
LOVELACE WATKINS 


01-734 5051. 
dancing 
MACHINE 


LONDON BOOM. Res. 01-40S 1516. 
Parker Street. Drury Lane, iw.r.p 
Bullet and Bar 6 P.m. -a p.m. (£1^0 (ultv 
Indusive) Dining and Dancing frem gjo 
Midnight Entertainment— W henever you 
are ln the West End visit London’s most 
modem Restaurant- Nignt spat. Covered 
car parking 300-500 care. 


B.45 


APOLLO. «S7 2663. Reduced eric* 
preview tonight at B.O. 

WENDY CRAIG In 
FINISHING TOUCHES 
A New Jean Kerr Comedy 
Directed bv NIGEL PATRICK 
First Night Tues.. SePL 4 at 7.0. 


CAMBRIDGE 836 6056 Red CP- price Prew. 
Today ar 2.30 A 8- Open* Tomorrow at 7. 
Subs. 8. Sats. 5-45 and 8.30. Weds. 2.30. 
PATRICK CARGIU. 
in a new comedy 
TWO a TWO MAKE 5EX 
O.A.P'S FREE Today ONLY 2 JO 


PALLADIUM. «7 7373. 6.15. 
t BJIUCE FORSYTH 
in The Hit Summer Spectacular 
"^KENNETH McKELLAR fScMIand's 

gjoND mw-Ba 
^ te tzjjsrisVfSL b; M *" 

Sent 13. Limited season. CILLA 
THE CILLA BLACK SHOW 


VAUDEVILLE 836 9988. Fully air COOdT 

Erenmgs^o.^sjg^d bjo 

.. ; ; SiSsr** 

"Bubbling comedy . . . witty and 
pereepti,e. * D, Mir. *• Great fun." Peo ple 

VICTORIA PALACE. 834 1317~ 

Eyga.- 5.0. Wed. 6.0 snd a *s 
Spectacular Night OuL 
THE MAX BYGRAVES SHOW 
MUST TERMINATE ^ SEPT, aow. 


WEMBLEY EMPIRE POOL Firt557 
all serfs. 9Q2 1234 or Pay Doors! 


'■YSTd''fK 7 o5w ** m,nl - Victoria Shn.L 
834 Red. price nreviews Sept. 4 A 

| « 7-6S- Opens SePL 6 at 7T5. Subt. 
7.45. Sat. 5.0 A 8.30 Mil wJ ; „ 

TP 

in Noel COW ARD^ ^hgl com«y 


CHICHESTER. 0243 86333. Tonight & 
Aim. SO at 7.0. Seot. 1 at 2.0 DANDY 
DICK. Aug- 30 at 2.0. Aug. 31 A Sept. 
1 it 7.0 R LOVES J. 


CLASSIC CHELSEA 352 2231. 

ALIVE ON STAGE— Mon. to Thuri. at 
9.0. Fri., Sat. 8.0_A 10.0. 

THE ROCKY HORROR SHOW 


COLLEGIATE. Gordon St. WCI. 387 9629 
Evenings 8.0. fri and Sat- 5.30. B.30. 
- Classic. Wonderful. Great' 5. Earn. 

WEST SIDE STORY U back. 
Stands brilliantly on Its own merits. E.N. 


jacket 


wrongly he introduces diversions tfiT 5ie wrona oberT The 

by the dozen. {The last Is the “ice wSldTblaStifS'in, Sr 
worst Ottavio has summoned - oeaumui jn, say. 


wurou uuLaviu uas summonea /inrem w 

the police, Ustinov presumably SS^Sxa^s JoloSti^. ^ P 


argues; and they would be 
interested in the hole Giovanni 


BarenJbo inn's conducting was 

has” just "falleiT* through." Bnt in not as slow on . Saturday as re- 
the theatre, this proves a jester’s por r, from ]£ e . Clast 

idea, for the police hog all atten- , 1 HP ! *S5t2SS 
tion, and ruin the musical finale.) diabolically difficult 

n ini, tin ll. maskeci tno seemed to drag 

Rightly, Mr. Ustinov also slightly, and that because he was 

bv P ti? 0 bas ? with orchestral dellca- 

**** bu i cies 10 keep everything. moving, 
wtingly, he sprinkles the second Things like the -firrt peasant 
act with grotesque murals and scene trip gaily along at a proper 
absurd previews. Just the sort Presto, with lovely light, clean 
of thing that would be rejected playing. A back-banded compli- 
by a conductor not preoccupied meat I fear to conclude that the 
with the problem of seeing sing- most successful contribution to 
ers from ankle level for tbe first this production is from the 
time. orchestra. 


COMEDY. 930 2578. Evenings 8.00. 
Mat. Thu re. 3.0. Sat.. 5.15 and 8.30. 

PAUL SCOFIELD In 
SAVAGES by CHRISTOPHER HAMPTON 
“FAR AND AWAY BEST PLAY AND 
PERFORMANCE IN WEST END." F.T. 


PHOENIX 836 asii 

Erenlnw 80. SaL 5.0 and B.40 
(Mats. Weds. S.O. All seals Ell 
TWO GENTLEMEN OP VERONA 
A GRAND NEW MUSICAL 
„ . By »■ ' eomiwapr of ■■ Hair.- 
” Joyous High Spirits." d. Eu, a Hit. 
N. of World. ■ " Superb Songs.” D. Tel, 


PICXADILLY. 437 4506. MM. to Fri 
7.30. Sats- 5 and B.30. Fully air cond 
ANGELA LANSBURY In 
GYPSY 

“SMASH MUSICAL" D. Express. 


PRINCE OF WALES. gSO 8681 

Evenings 8-0. Fri.. SaL 5.30. 8.35 
ANTHONY NEWLEY In 
" THE GOOD .OLD BAD OLD DAYS 

'!™^V , AL a7 D^,U^S^“- 


CRITERION. 930 3216. Air cond. Ere. 8. 
Sat. 5.30 and B.40. MaL Wed. 3. Richard 
Briers. Sheila Hancock. Anita Calder- 
Marrtiall. Michael Aldridge. David Burke. 
Bridget Turner In Alan Ayckbourn's 
ABSURD PERSON SINGULAR 
" FUNNIEST COMEDY IN TOWN.” E.S. 


DRURY LANE 


836 8108 


Evenings 7.30. MatL Wed. and Sat. 2.30 
ANNE ROGERS. THORA HIRD 
• TONY BRITTO N In 
NO. NO NANETTE 
LONDON'5 HAPPIEST MUSICAL 
“ It's Yes. Yes Nanette," E. News. 


DUCHESS. 835 8243. Evenings 8.00. 
Mat. Wed. 245. SaL 5 -ID and 8.30. 
DIANE CILENTO 

peter tfSBSBSMSSr ™ AW 
"JOHN MORTIMER'S PLAY IS INDEED 
A JOY. IT FILLS THE THEATRE WITH 
LAUGHTER." H. Hobson. S. Times. 


DUKE OF YORK'S. 836 5122. Evgs- 8.15 
Fri. and Sat. S4S and 8.30 
LE5LIE PHILLIPS In 

HIT COMEDY— 4th _Y EAR! N LONDON 
THE MAN MOST LIKELY ,TO , . . 
“I WAS ROLLING ABOUT LAUGHING 
IN THE STALLS.” Col In RekL D. Mall. 

FORTUNE. 836 2238. Evenings 8-00. 
Mats. Thurs. 2-45. SaL SJSO and BJO. 

Francis MATTHEWS. Jpe- MELIA 
Judy CORNWELL. . Josephine TEW SON 
WHO'S WHO 

bv Keith Waterhsuse ami Willis Hall 
-BREATHTAKING. AND HILARIOUS . . . 
THE FUN NEVER STOPS." People. 
'■ Hilarious Lunacy." D. Telegraph. 


QUEEN'S. 734 1166. 7.30. Th- SaL 2 JO 
tT 5T AR , PERFORMANCE? 

Tel. Mlllkent Martin, Joan Hickson. 
Maril Webb and Dinah Sheridan In ' 
The Smash HR Orltlsli Musical." E.N, 

THE CARD 

"TRIUMPHANT. THE MOST VITAL 
MUSICAL I HAVE SEEN 7 . . " Harold 
Hobson. Sunday Tlmw . ro a 


RAINBOW, 232 Seven Sisters Road. NL 

jsr - 1 


RAYMOND 
734 1593. 


REVUE 


THEATRE 

PAUL RAYMOND'S SPECTACULAR 1 

GLAMOUR EXT RAVA GANZA ” 
THC GOLDEN OLmw" 
GIRLS REVUE 


pecr^Seaso n Until Sooi 6 ^| S64 ‘ 
PERICLES 


ROYAL COURT. 730 7745. A| r r~,V 
8 - 30 


CROMWELL 
bV DAVID STOREY 


^rT^W^ 5 SVST. Thurs. 
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New Ford Mustang hopes 
for European market . . . 


Dutch-German road 


transport talks soon 
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with private traders #’ r;1 s 
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FORD HAS unveiled what is 
probably the most significant car 
to he designed in the United 
States, since the original Ford 
Mustang in 1964. The new 
Mustang II, a car of considerable 
European flavour, may prove to 
be as much of a breakthrough in 
American car design as the 
Mustang, which set an as yet 
unbeaten record of 400,000 sales 
in its first year. 

The Mustang II, which owes 
much of its design to the Ghia 
studio in Turin, which Ford now 
owns, is considerably smaller 
and lighter than the 1973 
Mustang, which it replaces. 

Its overall length, 144 feet, 
compares with an average 
European car and it is powered 
either with a German built V-6 
engine of 2.8 litres or an Ameri- 
can built engine of 2.3 litres. It 
has adopted such European 
features as rack and pinion steer- 
ing, disc brakes and radial tyres 
— all of which are relatively 
novel on American cars. 

The Mustang n reaches the 
market at a time when Americans 
are showing ■ an ever-greatcr 
desire for smaller cars. Concern 


about growing petroleum short- shortage of small cats in dealer 
ages, coupled with the.success of showrooms, 
e mail, imported German and “We expected imports to 
Japanese cars have produced a drop: that has not happened yet 
dramatic shift in the U-S. market but the importers are going to be 
Many of Ford’s large car plants under great pressure because of 
are now working below capacity, money talks,” said Mr. Iacocca. 
whilst stocks of its small cars. Importers of German and 
including Pintos and Mavericks Japanese cars have been forced 
are very low. Ford is converting to raise prices because of the rise 
two large car plants to build in their currencies relative to the 
small cars and expects to gain a dollar. 

major sales success with its These phanp^ encourage Ford 
Mustang H, which is the first to believe that the Mustang n 
American built, small premium- will -be the first American car 
price car. since the war that can be sold 

Ur. Henry Ford n, speaking in Europe In some quantities, 
at the launching of the Mustang Ford expects to be able to sell 
n here, remarked _that " the the Mustang n as a premium- 
trend to small cars is here to priced version of the Capri in 
stay.” Europe with the Belgian and 

Mr. Lee Iacocca, the president Swiss markets being the most 
of Ford, suggested that small promising. The Mustang n, with 
cars will take as much as 50 its attractive Eoropean-style 
per cent of the American design and small size, could cer- 
market in the next two years, tainly sell in Europe at the 
and argued that the continued 10,000-a-year rate which Ford 
high sales of imported cars, in- envisages. It should also help 
eluding the Volkswagen Beetle Ford, which is relatively much 
which now costs 50 per cent stronger in small cars, to 
more than Ford's competitive increase its share of the U.S. 
Pinto model, suggested that market at the expense of General 
there was a considerable Motors. 


. . . Opel unveils new Kadett 


FINANCIAL TINES REPORTER 


OPEL, General Motors’ German 
subsidiary, which has now over- 
taken Volkswagen on the 
German market and probably 
ranks second after Fiat as 
Europe's most successful manu- 
facturer of cars, has introduced 
a new Kadett modeL The Kadett 
Opal's smallest car, contributes 
the .largest part of the com- 
pany’s, total sales. The previous 
model, which has been in pro- 
duction for eight years, was so 
successful, that plans for its 
replacement in 1970 were 
shelved and Opel introduced the 
Ascona as an extra, intermediate 
model instead. Since 1962, when 
the first version of the Kadett 
was manufactured at Bochum, 
some 3.3m. have been built. 


Britain, probably under a Vaux- 
ball badge as a model to slot 
in under the Viva. 


The new Kadett should be 
General .Motors' most significant 
small car throughout the world. 
It is scheduled to go into pro- 
duction in South Africa and 
Brazil shortly and it is also 
likely to be manufactured in 


The model, like the Rekord and 
the Ascona which started the 
trend. Is much more European 
In styling than previous General 
Motors cars built in Europe. It 
has fairly conventional engineer- 
ing, with a choice of 1 or 1.2 
litre engines driving the rear 
wheels but with coil springs in- 
stead of the former leaf springs. 

The design of the Kadett has 
made considerable use of wind 
tunnels and computers to pro- 
duce a better car at little extra 
cost The new model is no longer 
or wider than the previous 
Kadett but it -is a much better 
looking car, partly because of its 
25 per cent larger glass area. 

The Kadett which is offered 
in two- or four-door saloon form 
and as a coupe or estate, 
promises to be a highly success- 
ful European small car. Until 
Volkswagen launches its own 


900 cc front-wheel-drive car next 
year and Ford introduces a re- 
styled Escort it will face little 
competition on the German 
market The French and Italians 
have moved strongly towards 
front-wheeFdrive in small cars, 
but the Germans, like the British, 
continue to buy large numbers 
of rear-wheel drive models. Opel 
has, therefore, felt reasonably 
safe In rejecting the front-wheel 
drive solution for the Kadett, 
Instead, it has spent some of the 
money that this would have cost 
on. such refinements as coil 
springs, dual' circuit brakes and 
a combination of rubber and wax 
underbody protection. 

The car is unlikely to reach 
the British market until next 
year, when its price would cer- 
tainly be higher than that of the 
previous modeL Since Vauxhall 
seems likely to introduce its own i 
version of the car some time 
next year, it may be that Opel 
will not market Its Kadett 
particularly seriously in Britain. 


MINISTERIAL DELEGATIONS 
from West Germany and the 
Netherlands are to begin dis- 
cussions on the countries’ cur- 
rent road transport problems in 
Bonn on Monday. 

Basically, the dispute is about 
the number of German licences 
normally, issued to bona fide 
Dutch road, transporters for trips 
into Germany or in transit to 
other countries. The Dutch road 
transporters — who already have 
about 40 per cent of the Euro- 
pean market — are pressing for 
more licences than they get at 
present under the quota agreed 
in 1968. The Germans are 
reluctant to agree to the 
demands. 

In the year up to September 
30, the Dutch are normally 
granted 550,000 licences for 
transports to, from and through 
West Germany, but earlier this 
year this number appeared 
insufficient to meet rising trans- 
port requirements. Germany, of 
course, is the major transit 
country and transports to and 
from Scandinavia, Eastern 
Europe, Italy and other coun- 
tries are effected through that 
country. 

Negotiations earlier this year 
between Germany’s Transport 
Minister, Herr L. Lauritzen and 
his Dutdi counterpart, Ur. T. 
Westerterp had led to an addi- 
tional 35,000 licences being 
granted for this year. 

Meanwhile, The Netherlands 
International Road Transport 
Association (NIWO) in The 
Hague has calculated that 
another 75,000 licences anil be 
needed in the new year starting 
on October 3_ Although some 
more licences were granted dur- 
ing the current year for certain 
sectors such as Nato transport, 
transport to and from Berlin 
and vegetable and fruit trans- 
port, it is maintained that there 


AMSTERDAM, August 28. 

are still major problems this 
year due to a lack of licences. 

The transport dispute was 
briefly discussed in Bonn last 
week during the one-day working 
visit there by the Dutch Premier 
Joop den Uyl and Foreign 
Minister Max van der Steel The 
latter said at a Press conference 
that he had pointed out to his 
German counterpart that the 
transport restrictions could 
hardly be reconciled with efforts 
to come to a European union. 
“ In view of the German 
reaction,” said Mr. van der StoeL 
“we have more hope that a con- 
structive solution will be 
reached.” 

Although the Geznjan Govern- 
ment has always argued that 
issuing more licences would 
mean increased road congestion 
in the country, Dutch trans- 
porters allege that the restric- 
tions are designed to protect the 
German railways which are 
already ™ airing heavy losses. 

The Dutch add that besides the 
transporters, Dutch and German 
shippers are also affected by the 
restrictions, the latter because 
many clearly favour using the 
cheaper Dutch road transport 
companies. The other transport 
alternatives are less economic, 
they add. 

The German transport com- 
panies stress, on the other hand, 
that they need some sort of pro- 
tection against Dutch competition 
because of the higher taxation 
on their lorries which they claim 
is the highest in Europe. 

Dutch road transport circles 
to-day were rather pessimistic 
about a favourable outcome of 
next week’s talks. They pointed 
out that the quota, and the 
Bundesbahn protection, were 
directly linked to German efforts 
to direct traffic to the North 
German sea ports of Hamburg 
and Bremen. 


THE ARMED forces should meet 
as much as possible of their 
catering needs from existing 
service or NAAFI supplies, with 
minimum spending directly by 
forces units with private traders. 

T his is the main recommenda- 
tion in the report on financial 
control of catering in the armed 
forces, prepared by a committee 
which was set up under the 
chairmanship of Lord Donald- 
son to study ways of improving 
standards and avoiding waste 
and misappropriation. 

The services spend in all about 
£33m. on food In a year, of 
which already the hulk is bought 
through central buying pro- 
cedures by NAAFI (Navy, Army 
and Air Force Institute) or 
other Service Departments. The 
amount spent directly by Indivi- 
dual units with private traders 
is already small, probably not 
much more than fil m , a year. 

The Donaldson report says, 
however, that it became dear 
early, in its inquiries that the 


most vulnerable sector of the 
services catering systems was 
this so-called ** free-spending 
sector. 

It was in this area, for ex- 
ample, that the ' case of Navy 
catering frauds occurred 
recently, which led to the setting- 
up of the Donaldson committee. 

The committee. In urging that 
where service or NAAFI supplies 
are available, there should be 
no spending with private traders, 
says that if this is adopted, “ the 
attraction of free-spending will 
largely disappear,” and with it 
the dangers of collusion and. 
fraud. 

The only exception, says the 
committee, should be hospitals, 
which should continue to be 
allowed to spend up to 10 per 
cent, of their messing allowance 
with suppliers of their choice. 

Even this exception, however, 
“might with advantage _ be 
reviewed by the services, since 
we understand that in Germany, 


aUeast. it is seldom used to ^ 


The committee says that 
free-spending is abolished, it « 
be all the more important 
NAAFI should satisfy -its serS 
customers as to quality, »£ 
and .service, r? 

“We have heard few 
plaints as to quality. Comply 
about price, and the attemptS 
heat NAAFI prices outside, w 
be much less prevalent -wS 
prime cost billing. . 

“There are certainly 5 % 
complaints about service, bm 
our opinion, it is tip to the* 
vices themselves, who have.fr 
their power completely to <» 
trol the policy of NAAFL* 
ensure that a more satiafacM 
complaints system is introduce 
and to Insist ou the standards 
service they require.” 

Report of the Committor, ^ 
Inquiry (dtafrmm Lord Dow# 
son) into the Financial Cot* 
of Catering tn the Servicer & 
40p net : ~ 


Mine safety I Norwich Union buys £2tfi 


apparatus ‘can 
be hazard’ 


Paris office complex 


BY PETHt RIDDELL. PROPERTY CORRESPONDENT 


Financial Tim*s Reporter 


China seeks RCA aid 


NEW YORK, August 28. 


. . . and Bonn sales rise in Japan 


BCA CORPORATION said it 
has received a request from 
China to provide technical aid 
for construction of a com- 
pletely integrated colour tele- 
vision tube plant in the 
Republic. 

RCA said It responded to 
the agency making the request 
the China National Technical 
Import corporation, and is in 
the process at submitting a 
proposaL 


RCA Is the only UJS. com- 
pany which currently manu- 
factures all the parts that 
make up a colour TV tube. 

An RCA spokesman declined 
to give any details on the size 
of the plant or when it would 
be constructed. 

RCA already has buflt two 
-satellite earth stations in 
China for a total cost of about 
$85m. 

Reuter 


A POTENTIAL hazard In British 
miwpq js revealed to-day in a 
report by a senior pit safety 
expert. 

Dr. Charles Wass, director of 
the in Mines Research 

Establishment, warns in his 1972 
report that flameproof enclosures 
used to enable electrical equip- 
ment to be switched on and off 
safely In potentially explosive 
atmospheres could be dangerous 
in certain circumstances. 

The hazard' lies in the plastic 
materials used for insulation 
within the enclosures. These 
can produce volatile products. 

Following several incidents in 
Canada, Germany, and Britain, 
the Establishment has carried out 
exteiKive tests on the enclosures 
and has found they remain safe, 
under remarkably severe 
conditions. 

“ Nevertheless,” warns Dr. 
Wass, “it appears that all these 
precautions may be rendered in- 
effective by apparently minor 
aspects of design and mainten- 
ance — namely the support of 
certain electrical components 
within the enclosure by sheets 
of plastic material allowed to 
become dirty or contaminated in 
service." 

* Safety in Mines Research 
Establishment, 1972 annual report, 
SO, price 68p. 


’I ’hk Norwich Union Insurance 
Group has expanded its Conti- 
nental property interests by 
acquiring a new office building 
in the Paris suburb of Neutily 
for about £2m. 

The property has been bought 
for investment, and is Norwich 
Union’s first purchase in Franco 
made with UJC funds. 

The group has a total French 
portfolio of about £8m., includ- 
ing its Parts bead office which 
employs about 300 people. 
Finance has been provided both 
from the UJC, and from the 
growing French life and general 
insurance business. 

Its other French acquisitions 
include a 43,00b square foot 
office development costing about 
£Lm. in Rouen — one of the 


first British schemes in the c 
— and projects in both UQe a 
Marseilles. There Is also a sq 
investment in Brussels. . 

Norwich Union’s latest acqd 
tion is at 20 Rue de Pc 


between the Arc de Triomp 
and the massive defense comp 
on the outskirts of Paris: 


The building will provide -go: 1 
1S.S00 square feet of off 
space on the seven floors abt . 


ue momp 1 • • 1 4^ 41 

3WP*nkt , '> 

iv - j 


ground. On the lower ground a -it ■ ' 1 1 f* 
upper basement levels there 1 ;»| l ** * 


upper basement levels there 1 : 
a further 10,700 square feet n * 
able for such uses as confem 
rooms, restaurant or compu 
centre. There is parking space . 
75 vehicles. 

Jones Lang Wootton's Pa 
office has been appointed letti 
agent 


pHC 


INTERIM STATEMENT 


SALES OF imported passenger 
cars in Japan in the first 
(January-June) half of 1973 
totalled 17,092 vehicles, repre- 
senting a sizeable increase of 
605 per cent over the corres- 
ponding period of 1972. 

. In the first-half sales of im- 
ported.. cars. West German 
vehicles continued to pre- 
dominate, accounting for around 


60 per cent of imported passen- 
ger cars sold in Japan in the first 
half. 

West German cars, based 
mostly on small vehicles, regis- 
tered a comfortable gain of 45.4 
per cent In the first half of 1973 
over a year ago to top 10,000 
units. • 

Italian vehicles remained 
almost virtually unchanged at 



TOKYO, August 28. 
283 units compared with 272 
units a year ago. In contrast 
British and French cars forged 
notably ahead. British, cars in- 
creased by 60.2 per cent over 
a year ago to 639. French 
vehicles made a more con- 
spicuous increase to 150 as com- 
pared with only 14 a year ago. 

Considered principally res- 
ponsible for a notable increase 
of passenger car imports in the 
[first half of 1973 was the slash 
| of the import tariff rates on two 
occasions in 1972. The rate was 
reduced from 10 per cent to 8 
per cent in April, 1972 and 
further to 6.4 per cent in Nov- 
ember. The Japanese tariff thus 
stands at a level far lower than 
the 11 per cent rate in EEC 
countries. 

Among imported passenger 
cars in the first half, classified 
by manufacturers. Benz, and 
BMW and BLMC particularly 
surged ahead. For instance, 
BLMC registered a noteworthy 
gain of 2S5.7 per cent over a 
year ago. 


HK tube-London talks 


THE UNION STEEL CORPORAUt 
(OF SOUTH AFRICA) LIMITED 


(Incorporated tn (he Republic of South Africa) 


HONG KONG's Financial Secre- 
tary, Philip • Haddon-Cove left 
here to-day for London to bold 
talks with three consortia about 
the colony’s multi-million pound 
underground railway. 

He is expected to remain in 
London for 10 days of talks with 
a British group led by Costain 
and General Electric, an Anglo- 
French-German consortium led 
by Guest Keen and Nettlefold 
and the French company 
Dragage, and Intermetro, an 


. HONG KONG, August 28 
Italian group which specialises in 
building underground railways.- 
Hong Kong officials declined to 
give any indication of how much 
the first four stages of the rail- 
way project, involving a tunnel 
under the harbour, will cost 
' The entire project was un- 
officially estimated several years 
ago at $HK7.000m. 

The colonial government is 
negotiating terms with the three 
European consortia and the 
giant Japanese corporation 
Mitsubishi, which is leading a 
group of 56 smaller companies. 
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Arms mission in Kenya 



World Trade Centre 
and Doorway 
to the Future 


Singapore 

£224-65retum 

Bangkok 

FREE! 


The man who must plan today for the world 
of tomorrow makes sure that Leipzig Fair is 
on his visiting list. Leipzig presents in a 
nutshell the latest achievements of 
international co-operation in science, 
technology and trade. Its up-to-the-minute 
displays and unrivalled opportunities for 
meeting the people who matter make 
Leipzig a must fpr the go -a head business 
man. Leipzig Fair, for unhindered trade and 
technical progress. 


FETC offer a great new deaL 
Book now a return trip to 
Singapore, and on the way 
back stopover in Bangkok— 
for as long as you like. 

You can choose when you 
travel to Bangkok. And 
when you travel from 
Bangkok back to London. 
The flights are by British 
Caledonian going out. and 
by Thai international coming 
home. And you'll find no 
regulations governing 
pre-booking periods. 

This is a unique offer, and it 
takes specialists with over 
ten years' experience to 
make it. 

Send coupon for Ml details. 


BY OUR OWN CORRESPONDENT . 

NAIROBI, August 28. j 
A BRITISH arms selling team is and multi-barrel smoke turrets, 
in Kenya sponsored by the High The Fox armoured car has an 
Commission. They have been 80 mn l w £h velocity cannon and 
demonstrating the Scorpion light ,* n ant ^ xcra rt blowpipe missile, 
tank, the Fox reconnaissance * 

armoured car and the Fairey The Italian Ministry of Foreign 
spear patrol boat, among other Trade a n nonn eed yesterday that 
weapons and equipment The It had cancelled the permission 
British team put on a full scale &> r Honda Motors, of Japan, to 
demonstration in Mombasa this import 15,000 engines annually 
week-end and it is a long time to mount in motor-cycles built in 
since British armoured vehicles Italy. The original permission, 
rolled through the streets of the granted last spring, had caused 
port. Afterwards, the Kenya strong objections among Italian 
Assistant Defence Minister, Mr: manufacturers and threats by the 
James Njeru, who saw the largest group, controlled by 
demonstration accompanied by Alessandro de Tomaso, to move 1 
high ranking service officers, said its factories out of Italy. ‘The| 
that Kenya might buy Scorpions, industrialists said that importa- 
“I like it very much,” he said, tion of the Japanese motors 
"It is passible we may have would have constituted unfair 
some. They are very modern competition because they were 
and marketable.” The arms ex- produced in Japan at much lower 
blbition was based on the Royal prices than was possible in Italy. 
Fleet auxiliary Tarbatness, which The 15.000 motors were to have 
mounted a static exhibition for been installed at a S2.5m. plant 1 
the Kenyans. Some 22 items of to be built in a depressed area 
equipment and arms were of central Italy, 
demonstrated by the Royal * 

Armoured Corps, the Royal Japanese and Chinese negotia- 
Artmery and the Royal Engm- tors extended their talks again 
eers. including the Rapier anti- 0 n Monday in efforts to reach a 
aircraft guided missile system, trade agreement. The trade talks.! 
311(1 ^ eld which began on August 17. had 

gjtn- Jhe Royal Navy demon- been expected to conclude by 
strated the fast, manoeuvrable the end of last week, but were 
K , 2L3 , i“adP!2 0 I b 2“ t » W 22 3e extended to Monday and then to 
S X.PPJSJSL* yesterday- Government sources 
15 said the two sides have agreed 

radar, VHF radio and an echo 0 n less than half of a proposed 

SD ^ der - . . 12-article accord. The sources 

The Scorpion tank sells at said the two countries had 
about £65,000, weighs under 8,000 agreed on such articles as 
kg and has a 76 mm gun, a 7.62 mutual granting of most- 
general purpose machine gun favoured-nation treatment 


BUS AND train operators are 
urged to consider the problems 
facing Britain’s 1.25m. disabled 
who travel on public transport, 
in a circular published yesterday 
by B5r. John Peyton, Minister for 
Transport Industries. 

Mr. Peyton said he hoped the 
suggestions made In the circular 
would help and encourage manu- 
facturers and operators to bear 
in mind the needs of disabled 
and old people for whom travel 
was too often uncomfortable or 
impossible. 

*The Disabled Traveller on 
Public Transport. DoE circular 
102/73, SO price Sp. 


Conference on 


European 


motor industry 


PROSPECTS FOR European car, 
truck, component and tyre 
manufacturers will be examined 
by an international panel of 
speakers at a two-day Financial 
Times conference, entitled The 
European Motor Industry, at the 
Royal Lancaster Hotel, London, 
on October 9 and 10. 

The speakers will include Lord 
Stokes, chairman and chief 
executive of British Leyiand; 
Dr. jur. Joachim Zahn, chair- 
man of Daimler-Benz AG; Mr. 
D. A. S. Plastow, managing 
director of Rolls-Royce Motors; 
Mr. Bernard Hanon, Renault 
director of information and 
planning; Mr. George G. Spaulding, 
director of marketing. Overseas 
Division of General Motors; Mr. 
G. R. Shearer, tyre technical 
director for Dunlop; Mr. G. Collin 
Hepworth, Chief executive of 
Associated Engineering; Mr. Harry 
Urwin, deputy general secretary 
Transport and General Workers' 
Union: Mr. J. P. Lowry, director 
of industrial relations, Bri tish 
Leyiand: and Dr. rer. pol. 
Friedrich Thom€e, a member of 
the Board of management of 
Volkswagenwerk AG. ' 

The chairmen of the conference 
will be Mr. Gilbert Hunt, chair- 
man of Chrysler UK. and Mr. 
William O. Bourke, chairman of 

the Board of Ford of Europe. 


As previously announced, the results for the first five 
months 'of the year showed a loss of R1.533 million* TUs 1 ; j p tJj *. t 
mainly arose in the Vaal Works Steel Division and in ]u j \. ti 
aluminium conductor operations. 

Id June, however, there was a significant improvement 
and a net profit of R492 000 was made. This together with - • 1 

certain stock adjustments and provisions which were no longer j 11 1 1 f 1 f 
necessary, reduced the loss far the first half year to R834000. , M 1 1 1 1 | 

The indications are that this loss will be very largely eliminated 
during the re m a i n i ng six months of the year, but. it is the 
board’s intention to publish a further statement as soon as 
the results for the third quarter become available. 

During the six months under review despatches of steel 
sections were maintained, but commissioning problems on 
the new melting and casting complex prevented the antici- 
pated production levels being attained, and fixed casts were 
thus under-absorbed. Sales of aluminium conductor dropped' 
by 56 per cent, compared with the first half of 1972, owing 
to the entry of a fourth competitor, and profits fell substan- 
tially. Despatches of hollow drill steel, special steels and 
forgings from the Klip Works plant increased by 21 per cent 
and losses were reduced in comparison with the first half of 
1972. In the copper division despatches and profits increased 
in comparison with the same period of 1972. The whofly 
owned subsidiary, Veldmaster, m aintain ^ its profits. National 
Bolts limited declared a dividend which Increased the income 
from trade investments by R68 000. 

Depreciation charges increased by R360000 as a result 
of new plant and equipment coming into operation, and interest 
payable on loans raised to finance the expansion and moderni- 
sation of tiie Vaal Works were R129 000 higher. 

Price increases granted by the authorities on controlled 
steels, and price adjustments more commensurate with produc- 
tion costs in respect of special quality steel exclusively 
manufactured by the corporation, were implemented during , . 

May and contributed to the improvement in trading profits- | J .. 

referred to earlier. UllI! Hi 

Shareholders will recall that *it was stated on March 16. ‘ 1 1 ] J j 

1973 and subsequently in the Chairman's Annual Review that 
a team consisting of the corporation’s management, ISCOR • 
and Anglo American were investigating the viability of the 
steel producing activities with a view to rationalisation with 
ISCOR. These investigations have led the board to conclude 
that the steel-making activities can be restored to viability and 
should remain within the corporate structure and under the 
direct control of the corporation. The corporation and ISCOR 
are continuing their investigations into the most effective 
ratio n a li sa ti on of products add utilisation of plant between . 
the two companies. Simultaneously the m anagem ent structure 
is being reorganised. An arrangement has been concluded . 
with ISCOR on the sales and marketing of steel products. The 
board is confident that as a result of these steps, the profit- 
ability of the steel-making activities can be assured. Indeed 
trading profits should be realised in all steel divisions in 
the second half of the year unless labour and raw material 
costs Increase at a rate faster than anticipated. 

Copper sales and profits are expected to remain at satis- 
factory levels throughout 1973, bnt sales of aluminium products 
will fall still further and incur increased losses. However, 
the order book for aluminium conductor in 1974 should be 
very much bigger. 

The . board has declared a dividend of Sc per share on 
the *A’ and *B* preferent shares. • . 

ABBREVIATED CONSOLIDATED INCOME STATEMENT ' 

$ Months 6 Months 12 Months % . 

ended ended' ended ' . ! ■’ 

30.6 J 973 30.6.1972 3L12JS72 


IN | 
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av 


Trading profit 

Income from trade 
investments 


R R R • 

748000 1 914000 3 612000 


163 000 


95000 229000 


11.K. trade fairs and exhibitions 


Fly direct by BEA or Interflug. Book your reserved 

accommodation in the U.K. Special inclusive arrangements 
available. Information and Fair Cards From the Leipzig Fair 
Agency, Dept a .19 Dover Street. London W1X3PB. 

Td. 01 -493 31 1 1 , or at any G D R frontier post 


■ Far East Travel Centre, 1 

B 35 Piccadilly, London W.l. | 

I Tat 01-734 3318 » 

Far East Travel Centre; 1 


Under the UJK. Trade Fairs and Exhibitions section of the 
the venues were transposed. A corrected list follows. 

Date Title 


Businessman’s Diary yesterday 


Deduct: Depreciation ... 
Interest paid ... 


911 000 
1131000 
638 000 


2009000 3 341000 

771 000 1 9640M. 

509 000 2 155000 


Leipzig Fair 
German Democratic 
Republic 

2-9 September 1973 


B Far EasiTravd Centre; fl 

I I 7-27 John Dalton Street, B 

Manchester 2 .TeL 06 iB 33 07 S 4 B 
| or your Travel Agent. | 

I Marne _ 

Address — . 1 


ATOL N0.475C 


| I fti g 

L Weve made our name out of " 
Far East travel if 


Current 

Aug. 31— Sept 2 
Aug. 31 — Sept. 8 
Aug. 31— Sept. 15 

Sept. 2—6 

Sept 4—6 

Sept 4—7 

Sept 5 — 9 

Sept 6—8 

Sept 6—12 

Sept . 9—13 

Sept 10—15 

Sept 11—13 

Sept 11—13 

Sept 11—22 ..... 

Sept 13 — 17 

Sept 17—21 

Sept 17—21 

Sept 18—22 

Sept 25—28 

Sept 25—28 


East Midlands Motor Show (cL Sept 2) 

Northern .International Hi-Fi Festival 

Ideal Home Leisure Life Exhibition 

International Do-It-Yourself Exhibition 

West of England Gift Fair 

Midlands Electromatian Exhibition 

Northern Floor Coverings Fair 

International Ski Show 

Horticultural Show 

Boliding Exhibition 

Inti. Watch and Jewellery Fair 

Intnl. Reclamation and Disposal Exhibition 

London FIoot Covering Association Exhibition 

Computer Peripheral Exhibition 

Chelsea Antiques Fair 

London International Footwear Fair 

Assembly and Fastener Exhibition 

La, 1> ware Exhibition 

Wood Technik Inti. 73 

Inti. Filtration and Separation Exbn. 

Dust Control and Air flawing £xbn. 


Venue 


Nottingham 

Hotel Majestic. Harrogate 
Assembly Rooms. York 
Olympia 

Victoria Rooms, Bristol 
Birmingham University 
Exhibition Centre, Harrogate 
Old Horticultural Hall 
Sophia Gardens, Cardiff 
Wavertree. Liverpool 
Earls Court 
Olympia 

Alexandra Palace 
Metro pole, Brighton 
Old Town Hall, Chelsea 
Olympia 
Earls Court 

Bloomsbury Centre; W.C.L 

Earls Court 

Olympia 

Olympia 


Profit (Toss) before tax 
Transferred from de- 
ferred tax 


(858000) 


Profit (loss) after tax ... 
Outside shareholders’ 
share of lass in a sub- 
sidiary company 


(858 000) 


729000 722000 

729000 1147000 . , * \ 7* 


Profit (loss) attributable 
to shareholders of 
USCO 


(824 900) 729 000 2176 000 


mm. , 

:l 4i, ’ 


Earnings per ordinary 
share 


Head Office: 

(P.O. Box 48). 

Vereeniginjt- 
London Office: 

40 Holbfirn Viaduct. EC1P 1AJ. 
28th August, 1973. 


By Order of the Board 
H. J. Oosthmzeo 
Secretary- 
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Tension among Christian 
Democrats in Chile 


.7 HUSH O’SHAUGHNESSY. SANTIAGO, August 28 

Smiiv ' ’ 

s j: ;; , :;~e» sy&js sns tpsaas was; saws 
Si?^S3:S asSSS Sfffeas 

? f‘K! !l>., ' r,, 'y;^ u i l . tr y s distributive and pro- Government initiatives and seek Hueo?^ EmSa’vn 
tore • 'ductive system. Though food is Ministers, while outside Parlia rhriShm lEZXSLS M 

!dintr .,i, , ,v n i,-., increasingly- in short supply ment much Christian Democrat «? e S tea n C 

/. , l ■■'VJ ecau se° f the idle lorries, a fair help has gone to the striking SaSSSd 
Ihon',, ;-, i proportion of buses are back on copper miners and lorrv owners. 55 d Prudent 

•*« actiritiK^ cre",3 &L* (SZ POl S“ adT, “ r ' 
p; Ml . ; ^ su PPly situation is, how- severe difficulties for Dr. Allende rtamJESS- 

« ihJi ; ; Xi ever - » fe ely.to be aggravated by and the Chilean economy as a 

bints .Ahe decision last night whole. . Sffi 1 Sr ‘ l^ 0 ™" 0 

:*■ -retailers .indiwhniptainre «a hik« Manw nisht.urino rhna*ii.« Tomlc, also stands well to the 
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__ | largest single political grouping on common Left wing policies Democrats have several times 

ill III PV i“ c “ ,Ie * over the party's atti- The Christian Democrats, who split off from the party and 

* Tuae to the Alien de Government, still count on the loyalty of thrown in their lot with the 

*\P r . ™any months now, the hundreds of thousands of work- Allende forces. But though they 

t-nnsuan Democrats, under the ipg people in Chile, have always have been ideologically influen- 

leaderslup of ex-president thought of themselves as a party tial, they have been small in 

Eduardo Frei, the party chair- dedicated to “Revolution in number. 

man. Sl>n#fnr DaWnin A ..T : __ n M., _ * n _ 

'» ™ e motto of President The Left-wingers In the party 
government from 1964 to want to put the party back onto 
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Ford makes case for 
boost in car prices 


. MTiT> WASHINGTON, August 28. 

%v, '--:r =; I.? 11 ! ° FF J C ^ V E S “ rged the ' Ford officials said that since is spending 5250m. in capital 

45 b*i\. U.S. Cost of Living Council to the company last boosted prices Investment “to improve the 

‘ allow it to boost prices for 1974 *° rolled labour and other cost availability of small cars." They 

— cars and trucks <by 3.01 per cent. ^ 1 ? e + ases J D ■*® jmary> . it 1118 did not say over what period 

contending that profit pressures ££* if UJcreas !® of the funds win be spent But 
mn front in o Vm* “ S28 ° per v ®* ucle because of the they said much of the money is 

— „ oiatl s Ford “* subatan ' government s economic stabilisa- being used to convert and 

rBMn.. includes fl. SJ *£ mim “ Pr ° d “ Ce 

rESVSENT BETS? JS. WUBf £ SS JBBT rewiest lor Mch JKffi %Jg 25 

mairt e »?«ri C °2Lt 0f g ° vemn ? ent- Kenneth C. Merrill, comp- year and a probable step-up 

mpn^ t fto»tf^£ ety « and environ- troller of Ford for North in the rate of increases in Ford 

* American Automotive Opera- costs, the company -would not be 

6a ?!Shlr¥3?J li ?n 8 ’5 aid another P rice proposal able to continue to absorb labour 
™V 1 * r « would be request- will be necessary because of and material increases 

1JttCrease |^ r 1 f f s higher labour costs anticipated He said Ford expects 1974 US. 
«?*** year ' *? icials . because of lower sales car sales to be 11.1m. or HAn^ 

indicated m their prepared com- anticipated for the industry next compared with an anticipated 
ments that such an Increase year. 11.8m. for 1973. Q «Parea 

proposal js likely. Ford offclals said the company AP-DJ. 


Arabs want to use oil to influence U.S. policy against Israel. One oil company took the 
prospect seriously and has brought down on its head the wrath of America’s Jews. 

Maurice Irvine reports from Los Angeles 

Socal, Feisal and the Jews 


BONFIRES of Standard Oil make his clarification with equal 
credit cards blue up in Los force. Ads in the main news- 
Angeles. Mock blood is splashed papers might help." 
on the company's windows off Jewish community leaders 
Market Street in San Francisco. c i a * m that they are already hurt- 
Tbe Jewish boycott of the West mg Socal: “The boycott has 
Coast oil major goes ahead- But 
can the corporation — California's 
number one and fifth' among 
national oil firms, with revenues 
of 56,750m. last year — be harmed 
seriously because of its new, pro- 
Arab stance? 

Few doubt that Standard Oil of 
California's chairman. Mr. Orto 
N. Miller, got rather more than 
he bargained for in response to 
his letter asking employees and 
stockholders to urge the U.S. to 
“ build up and enhance " its 
relations with oil-producing Arab 
nations. Socal, so far,- has stood 
its ground. It is bracing itself for 
worse. This has been a whiff of 
grapeshot in a war of attrition as 
the Arab suppliers use their 
leverage on Big Oil to press for 
a change in UJ3. policy towards 
the Arab-Israeli conflict 

California's Jewish leaders 
organised a grass roots protest 
which seems to be taking bold 
across the country. They say 
that no quarter will be offered 
until Socal -backs down. “It’s a 
simplistic attempt to persuade 
Americans that if there were no 
Israel, there would be no energy 
crisis.” says Mr. Si F rum kin of 
the Southern California Council 
for Soviet Jews. “We wonder 
if Standard had the go-ahead 
from the Nixon Administration 
on this, or if they are pursuing a 
foreign policy of their own." 

Faced with the explosion of 
feelings among California's Im. 

Jews, Mr. Miller issued a terse 
statement of clarification. Some 
people, be said, bad thought he 
was trying to disregard the 
existence of Israel or its legiti- 
mate interests. This was simply 
not true. 

1 That’s all very well," objects 
Mr. Douglas Ring, a boycott 
leader. “But Miller’s letter was 
mailed to about 300,000 people 
personally. It must have left its 
mark, and we insist that he 



Mr. O. N. Miller ^ 


cost the company hundreds of 
Thousands of dollars worth of 
business." says Mr. Ring. “ And 
their image has been scarred. 
That's just for a start” There 
is a threat that Socal might for- 
feit its rich drilling rights in 
Beverly Hills, where Jewish 
representation is strong on the 
city council, when they come up 
for renewal in the next few 
weeks. A powerful political 
lobby in the Californian state 
assembly is putting pressure on 
senators to take a hard lonk at 
Socal’s attempts to restart off- 
shore drilling, which has been 
under a moratorium in 
California since a disastrous oil 
blow-out off the resort of Santa 
Barbara in 1$69. 

Socal executives seem remark- 


ably composed about the whole 
furore. Their chiefs letter, it re 
clear, was far from being the 
piece of bungled public relations 
which some had supposed: it was 
the outcome of a decision the 
consequences of which were 
scrupulously weighed in 
advance. Mr. Miller is not a 
hasty man. He joined Standard 
39 years ago with a PhD. in 
chemical ' engineering and 
worked tiis way up in the 

Arabian-American Oil con- 
sortium. which includes Socal. 
He was offered a directorship 
in the 1950s with responsibilities 
for the company's Eastern 
interests and was named presi- 
dent 12 years ago- . 

A stern, rather aloof person- 
ality- who believes in vesting his 
hand-picked managers with full 
authority. Mr. Miller has served 
in virtually every key area of 
the Socal empire, 'and stepped 
surefootedly through the 
labyrinth of Middle East politics. 

In 1967, aged 5S, Mr. Miller 
became chairman and chief 
executive of what was then 
America's 17th largest company. 
To-day. thanks largely to his 
unrelenting care. Socal is No. 12. 
with record profits last year of 
S p #'7m. (7 per cent, up on 1971). 

For decades, it is said, the big 
oil firms here were run more like 
select country clubs than 
businesses. As marketing com- 
petition and the world-wide 
search for more supplies were 
stepped up through the 1950s. 
Socal was one of the last oil 
majorg_to modernise and stream- 
line. With the advent of Mr. 
Miller, it made up for lost time. 
Close behind him came the new 
president. Mr. H. J. (“Bill") 
Haynes who — 17 years junior — 
has been groomed to take over 
when the chairman retires next 
year. 

Despite million dollar pollu- 
tion fines, oil spills, and charges 
of deceptive promotion in 
connection with a petrol addi- 
tive, Mr. Miller and Mr. Haynes 
held their giant on course. But 
the corporation, which made the 


first big Mid-east oil find back 
in the Thirties, gets iwo-thirds 
oT Its daily production of 3.3 
million barrels of crude from the 
Gulf and North Africa. More 
than half of this comes from 



Mr. H. J. Haynes 


Saudi Arabia. No company was 
more vulnerable to Arab 
pressure. 

King Feisal, master of the 
world's largest single oil pool, 
said earlier this year that con- 
tinued one-sided support for 
Israel would endanger business 
relation* with the U.S. Aramco 
executives were summoned to 
Tais, his summer capital, to bear 
that the Saudis would slow 
down the consortium's planned 
expansion unless if ere was more 
sympathy for ihe Arab cause. 
How long, the Arabs asked, 
would Mrs. Golda Meir dictate 
U.5. policy in the Mid-east? 

One oil company executive 
who has been lobbying for an 
" adjustment ” in the American 
outlook argues that by the end 


of th? decade, the U.S. will 
depend for a ihird of its ori 
imports on supplies from the 
Gulf. " By then, the Saudis 
alone will have revenues of 
$20.000ni . 3 year. They cun stop 
pumping, hecausc they don't 
need the money, or destroy our 
balanee of payments by refusing 
to reinvest in America.** 

Under Fetal « sway, most of 
the Saudi surpluses have been 
placed in U.S. banks and trusts. 
But this practici* may change. 
Already the Saudi nationalists 
are taking their money out of 
U.S. industry and Kuwait sbiebs 
are openly seeking investment in 
more pro-Arab couniries. 

There are those who feci that 
Mr. Nixon could revert to policies 
of the 1950s. when ho was 
Mr. Eisenhower's faithful Vice- 
President. and when arms de- 
liveries were withheld to squeeze 
concessions from Israel. 

This, of course, would discount 
the anger and political clout of 
America's Jewry. Socal execu- 
tives might do well to attend, 
suitably disguised, the meetings 
in Los Angeles' Temple Israel 
to gauge not only the sense of 
outrage but the kind of political 
backing the Jewish community 
can summon up. Congressmen, 
mayors, senators send repre- 
sentatives or messages of sup- 
port. Attendance runs the gamut 
from conservative Beverly Hills 
spokesmen to fierce young Jewish 
Defence League militants. The 
B'Nai Brith anti-defamation 
league, with 750.000 mpmhers 
across the country, descrihes 
plans to "brine the fart? to the 
American people.'* Speakers de- 
nounce the oil company Mr 
advocating the “destruction nT 
a nation — an historic first Mr any 
corporation ” and threaten that 
feeling against the tv! giants will 
be deep and long-lasting. 

So the oil companies are 
damned in the U.S. if they 
appear pro-Arab, and damned 
from Tals to Tripoli if they 
don't. Mr. Miller has made his 
choice. 


mug 
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Trudeau recalls Parliament 
to deal with rail strike 




PRIME MINISTER Pierre 
Trudeau has ordered the Im- 
mediate recall of Parliament to 
force an end to Canada's 
crippling national railway 
strike. 

In a television broadcast last 
night aftpr final efforts to reach 
a settlement broke down, Mr. 
Trudeau said the stoppage by 
56,000 auxiliary railwaymen — 
porters, clerks, signalmen and 
freight handlers— was a national 
emergency which was “hurting 
Canadians everywhere." 

A Government spokesman said 
Parliament could be back at work 
by Thursday-seven weeks be- 


fore the official end of its 
summer recess — to draw up 
legislation to break the strike. 

Mr. Trudeau said he hoped for 
legislation to end the stoppage 
that was “fair and equitable to 
all parties." 

The nation-wide strike began 
last .Thursday after more than a 
month of rotating strikes across 
the country. 

Mr. Trudeau said he was re- 
luctant to interfere in negotia- 
tions between the workers and 
11 Canadian railways but he cited 
the walkout’s disastrous effects 
on the economy: 

— Virtual isolation of com- 
munities in Newfoundland, 


OTTAWA, August 28. 
Prince Edward Island and many 
parts of the north; 

.“'Thousands of workers being 
laid off 'all over Canada as in- 
dustries cut back operations or 
closed down entirely; 

— -Reports of the danger of 
foods rotting in idle freight cars. 

The workers walked out in a 
dispute over wages. The unions 
are demanding a 21.6 per cent 
increase over two years. 

Parliament was recalled seven 
years ago to settle a nation-wide 
rail tie-up which began August 
26. 1966, and ended September 1 
when 118,000 rail employees 
were ordered back to work. 
Reuter 


Peron poD ‘may not occur’ 
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BY ROBERT LINDLEY 

THE POSSIBILITY that the new 
Presidential election scheduled 
for September- 23 will not, after 
ail, take place has been given 
considerable support by Victor 
Calabro, the Vice-Governor of 
Buenos Aires Province — the man 
who predicted that Peronist 
President' Hector Campora would 
be dumped, three days before he 
was on July 13. 

Now, Vice-governor Calabro 
has said: “I do not know why 
we need elections inasmuch as 
fhe people 'voted on March 11- 
In my judgment. Parliament 
must resolve it by naming a 
President and . Vice-President, 
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AUTHORS WANTED 
BY N Y. PUBLISHER 

Leading bonk pttbUf&er seek* numt- 
scripts of jH rrpcs: fiction, non-fiction, 
poetry, seholsriy autd rrUrioiis works, 
rtc. Now s tutors welcomed. Send 
for free booklet, FN-L Vantage Press, 
US W. 34 SL, New York 10001. 


because the government has been 
left without a head.” 

When, in a coup within the 
Peronist movement. President 
Campora was forced to resign — 
allegedly because of an alarming 
Left-wing turn his 50-day-old 
government had taken — Chamber 
of Deputies President Raul 
Lastiri was sworn in as pro- 
visional President. 

Ex-President Juan Peron, 77, Is 
now running for President with 
his wife Isabel as his Vice- 
Presidential candidate. The 
likelihood, of course, is that 
Per&n would win in the election, 
but recent polls indicate that 
with his wife as running mate 
be might get 30 per cent fewer 
votes than the 4.9 per cent, of 
the vote Dr. Campora got in 
March. 

These pools are being put 
forward inside and outside the 
Peronist movement as an explan- 
ation of Vice-governor Calabro’s 
proposal that the elections be 
called off and that Parliament, 
which is two-thirds controlled by 


BUENOS AIRES, August 28. - 

the Peronist-dominated Electoral 
Front, elect the new President 
and Vice-President 
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H. COX & SONS 
(PLANT HIRE) 
LIMITED 


Turnover 
Pre-Tax Profits 
After Tax Profits 
Dividend 
Times Covered 


Of n 

/O 

Increase 

77.1 

82.3 

182.5 

5.0 


1973 

£2,273,059 

£384,026 

£340,191 

2.625p 

3.8 


1972 


£1,283,711 

£210,691 

£120.399 

2.5p 

2.0 


A.GJA. noon 29tb. August at Winchester House, Old 

Broad. Street, London EC2. 

Dividend payable 31st August 19*3 


Asylum for 

Bolivian 

dissidents 

ASUNCION, August 28. 
Former Bolivian Health Minis- 
ter Carlos Valverde. alleged to 
have organised a coup attempt 
against President Hugo Banzer 
ten days ago. has asked for poli- 
tical asylum in Paraguay, the In- 
terior Ministry said. Asylum 
would probably be granted, the 
Ministry added. It said Senor 
Valverde had crossed into wes- 
tern Paraguay by land from Boli- 
via, whre he disappeared a week 
ago after temporarily resisting 
loyalist forces at the head of 190 
aimed men. 

The Paraguayan Ministry said 
13 other Bolivian “ political 
refugees ” had been flown to 
exile here aboard a Bolivian Air 
Force plane and they would also 
be granted aslyum. 

Reuter 


• Bridgestone Tire, Japans 

major tyre maker, has announced 
that it will form a company to 
produce automobile tyres and 
tubes in Jakarta next month with 
Mitsui Bussan Kaisha, a leadir^r 
Japanese trading firm, and P. T. 
Sinar Bersama Makmuxr, of Indo- 
nesia- 

0 Schwdzeristbe BaukgweD- 
sefcaft said its Frs.50m., 15-year 
5} per cent, loan at par was fully 
subscribed- „ 

• Peugot Automobil Deutscniand 
said it raised its Ordinary capital 
by DM12_5m. to DM22.5m. to keep 
pace with business expansion and 
provide capital investment funds 
for its new saarbruecken head- 
quarters now being built. The 
company sold 59,573 units in 1972 
(51,9291 and had a turnover of 
DM403m. (DM387UL). 


In Lagos, you could 
lose a packet on one of 
these products. 

Which one? 
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The packet 

For lots of reasons you’ve probably 
guessed But for one important 
reason you might not have known. 

In many parts of Nigeria, cans , 
have a double life; when they’re 
empty, they’re re-sold and re-used for 
a host of things, from water jugs to 
table lamps. And large petrol cans are 
often beaten fiat and used for roofing. 

This is the sort of information 
.that the locals know and insiders, 
like Standard and Chartered, who are 
also there, have learnt through their 


daily life in the business community. 

These are the small things 
which might never come out in your 
research but which could lead to 
expensive mistakes. These are the 
details which Standard and 
Chartered make sure you get, along 
with the hard facts. 

Standard and Chartered are in 
a unique position to help you expand' 
or break into markets in Africa and 
all over the East 

As a leading British bank with 
over 1500 offices in 55 countries, we 


can report daily on personalities, 
opportunities and situations, in a 
doubly well-informed way. 

We know the answers to your 
questions and we know why you’ve 
asked them. And you don’t have to 
be a customer to use our marketing 
services, just contact 

Standard and Chartered 
Banking Group Limited, 

Head Office: 10 Clements Lane, 
London EC4N7AB. 

Telephone: 01-623 7500 ext 453. 


Chartered 

• TheMack^mgMhnhBank 
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EUROPEAN NEWS 



fird M* 


Solzhenitsyn accuses 


Soviet secret police 


BY DAVID LASCELLES, EAST EUROPE CORRESPONDENT 


FOR THE second time in 10 closely surveyed that the letters from a senior KGB officer warn- 
days the Soviet Government has could not have reached him with' ing him to “ get out of the 
been openly challenged in out the connivance of the foreigners’ camp" or risk being 
Moscow by a leading figure of security services. returned to a prison camp, 

the dissident movement He added: M If X am declared Solzhenitsyn- was recently 

Following last week's Press dead or suddenly and lnexpli- refused permission to live with 
conference by the scientist Dr. cably dying you can conclude his wiTe in Moscow. 

Andrei Sakharov warning the without error that I have been Turning to the currant trial of 
West of the dangers of detente, killed with the approval of the piotr Yaldr and Viktor Krassin, 
the novelist Alexander Solzhenit- security police or by them them- W ho have pleaded guilty to being 
syn yesterday accused the Soviet selves." Solzhenitsyn then agents of Western fascist groups, 
secret police of sending him revealed that he had issued Solzhenitsyn said the two men 
death threats. His accusation instructions to his own literary had behaved without firmness of 
was contained in a lengthy inter- agents to publish his “ literary SO ul and had brought about a 
view he gave at his own request testament " immediately they repetition of the show trials of 
to the Moscow correspondent of beard of his death, disappearance the Stalin era. 

Le Monde, Alain Jacob. or deprivation of liberty. At yesterday’s session of the 

Solzhenitsyn showed Jacob Solzhenitsyn said be bad trial, as reported by Tass, Yaklr 
three anonymous threatening abstained from publishing these 
letters which he said he was cer- works for many years although 
tain had come from the police they represented the most 
although they appeared to have important of his books, 
been sent by gangsters. The He also told Jacob that he had 
novelist said that he was so received an indirect ultimatum 


Mintoff outlines seven- 
year development plan 


BY OUR OWN CORRESPONDENT 


MALTA, August 28- 

MR. DOM MINTOFF'S outline of able to carry them. The 
the seven-year development plan resources of the World Bank 

for Malta which is being pub- “j "“IJ? 1 I “3 I 

llshed here to-day, foresees that soft loans from China and 

Malta will attain sufficient pro- Iff* b used 10 flnance 
ductivity to enable her to „ P,— 1 ' , . .... 

dispense after 1979 with the 3obs r e create £ 

economic gains accruing from a £M10.000 each. Low unit 
foreign military base. 



labour costs should attract 

™ _ . ... sound Industrial ventures to 

The 43-page document, which M-jra 
claims a high degree of flexibility, , . - .. . 

unveils the Malta socialist “jSJ-SnS «*“ — * — — 

government plans to give Malta P r ° v l ded “ the manufacturing or dissident movement in 

its true identity and the fae SovieI Union was simply “ an 

increase in exports from — 


Alexander Solzhenitsyn 
told the court that the demo- 


attainment of self-reliance and JJE™"® invention of Soviet propaganda 

*M53.5m. m 1972 to about ^ tbat he and feIlow dissidents 


self-determination.'’ The plan, CV , M . - .»«» 

however, rules out the attain- ^ 99 q\ “ 1B !l«e An fi * were merely the paid agents of a 

ment of a self-sufficient economy ?£,-“£ m Western subversive organisation, 

and cautions that a country the f^m iM77m d lSre^to Although the Soviet authorities 
size of Malta could only achieve 8m in have openly stated that they will 

economic self-sufficiency at the ~ ' r ' n ProHltr * not permit the current moves 

very heavy cost of a catastrophic 51 to SlfS towards East-West detente to 

fall in the standard of life of A n w ea k en ideology, the recent 

ta P e °P le - SLJKJ "JLJS SJt upsurge of promts within their 

The plan will pursue five main ph ed Bntish wth ’ frontiers and the heavy coverage 

aims which are the phasing out 


France fears a German giant 


~ "it 


BY ROBERT MAUTHNER* PARIS CORRESPONDENT 


The French would, no doubt to cut their armed forces within role in world affairs were b 


M. JACQUES CHIRAC, the France has been poshing West The Franc* would do * ^elr own borders and the? his whole presidential tea 

French Agriculture Munster, Germany, into improving its have m^g i vmgsabo ut ^e tran_ therefore still be within a away-he may. after m 
knew what he was doing -when he relations with the Soviet Union formation of West Germ y hundred miles of Western stand again in 197S--~k 

satellites . and Hen ft# ^ro^mentehtes numbers. , aa^ 


fired his broadside at West and its 

Germany and. to a lesser extent, Brandt’s Ostpolitik has always " an economic giaui, * -'"French also fear, the mark on Europe, 

at Britain: He had just had a bad the official backing of the cti POT/ -“to a giant m u. as negotiations His official visit to Qito 

long conversation over lnndi with French. But now that its imam both fields .But the ^rapidrawat force lead to the the middle of September 

M. Pompidou and, under a aims have been attained, France which the Soviet-Ainericaa co a e ^ halves certainly give him frw}?- 

political system such as that of is havini second thoughts. detente has progressed has made neutraiM separate or for thought, as it win v, 

France, when the Rodent The French have a long these. fUH £ un l£T5S' wo5T££itel>" StaMiraTfor “« Chta^ 

speaks, the nation trembles and memory as far as Germany is explain, to a large extern, me re-unmeu, raM nriv h—n ttaimhu, ■■ 

some others may also have a 
slight fit of the shivers. ' The 
French Head of State may have 
been doing no more than think- 


ing aloud or trying out his ideas 
on one of his most faithful 
Minis ters. But even if these 
reported opinions are not quite as 
crystallised or vehement as M. 
Chirac would have us believe, the 
absence of any official denial 
shows that the Agriculture 
Minister was not very far out in 
his interpretation. 

Much of the comment in 
Britain on M. Chirac’s outburst 
has concentrated on his accusa- 


“President Pompidou is believed to feel that given 
... the temperament of the German people, the 
fimp. will certainly come when re-unification will 
again become a national priority’ 


recently been stepping 
campaign to wean away ft. 
-from the Soviet Union,- &» 
the point of urging 
Europeans tn develop their 
defence system. 




loosening 


There can he little floaty 
in spite of the relatively 
political and economic . 
which have be- n forged bef 
the Soviet Union and Franc 
French are now closer in , 
to the Chinese than- to 
Russians. The Chinese, of ct 
have their own special xea 
But the fact is that, tity 
French they are highly 
of picious of the Americans 



Line 


S;iC 


country's problems 
an approach towards reunifica- 


The 


famous 


^ - * 44 nuclear would have closer relations with place an equal emphasi 

. -Uf infinitely more importance jion is the reward, it is feared in umbrella" provided hitherto by Communist China to-day than the national independence 
m the longer run, however, :s his pa^g. the U S is being progressively Soviet Union has ? sovereignty, which may h 

vog^on that W^tGermgj £ PoJnpidon iebeIieved foUed u . . .of the Soviet- „ ^ French were M logiMl ^ the Em 

Europe, the implication being to feel that, given the history Sd rtm 3 * they alwa y» cIaim t0 ^ or aonear to be so keen oiw 

JStJPJZFS: £ pro|ress whfd. is SZL". iL hrt vfivh will ceruinl! 

the warmth oi 


it has been strenuously denied in a national priority. It remains reluctio^S^o^ventionaJ °forSs one of ^ hest wa X a of an ? hon ? g M.^Pompidou ronsidhw? tf 
Bonn — the whole foundations on to be seen, of course, whether ” Centtal Europe as dangerously JJ est . G ® nna f ny fir ? ay . ln . t1 J h ? close relationship of Franc! 
which the Common Market has the Russians, whose historical J^deiTreining the secarit? of the West u forge ? head Wlt ^, a Western Europe with i 
been built would be undermined, reasons for fearing a reunified Western ha j f of ^ continent, common European foreign policy would heJp t0 restore sob 
It must be assumed that M. ^ 6 ^I ei Rr^Ph aS JSS Any East-West agreement on 111 d some kind of joint the balance of power in 

Pompidou does not seriously n^mniaVp W «imh force reductions is bound to system, ^ world, upset in French ey 

think that Herr Willy Brandt SH e ?aIf m0tely contem P late such involve at least a partial with- ° ucl .®*i r eo^PereJJou 18 not the Yalta-typo agreement! 

the West German Chancellor, 411 lflea ‘ drawal of American troops from feasible at the moment. tween the U.S. and the S 

who has always been one of the Yet this is nevertheless the Western Europe, whatever It cannot be excluded that Union. But this once again \ 

most ardent advocates of a sort of scenario which cannot be President Nixon might say. and. President Pompidou, in his Press the whole question of what 
united Western Europe, is likely dismissed out of hand, par- it is argued in Paris, leave the conference at the end of this of Europe, for it can hard 
to endorse such a policy. His ticularly given Mr. Brezhnev's Warsaw Pact with an even month or the beginning of expected to play a major 
twin approach to European prob- current ardour for East-West greater superiority of conven- October, will put forward certain in world affairs in Its pr 
lems did not appear to provoke detente and efforts to secure the tional forces than before. What- proposals to this effect It would state of disarray. That 1 
the hostility of the French, at Soviet Union’s western flank in ever ingenious formula is worked be surprising if the Head of question which will not 
least initially. Ever since the order to keep his hands free to out to achieve a fair balance, the State of a country which still answered until France com* 
days of General de Gaulle, deal with the menace of China. Russians could hardly be obliged purports to play an important with some genuine new Idc 


of the British military base, the 
modernisation of the drydocks, 
the mobilisation of resources to 
achieve a substantial and 
sustained growth, the develop- 
ment of the infrastructure and 
the building of a sound modern 
system of social services. 


FINNS TRY TO 
CHECK IMPORTS 


it has received in the West have 
not arrived at a welcome time. 

Recent events, which include 
the re imprisonment of Andrei 
Amalrik and the expulsion of 
Zhorea Medvedev, have focused 
International attention on the 
absence of liberty in the Soviet 


By Lance Keyword! 

HELSINKI, August 29. 

Finland announced to-night Union at the very moment when 
The plan calls for an estimated that imports of cars and a long Europe is preparing for the next 
gross fixed capital investment list of consumer durables will be round of the security talks at 
of around £M2b5.2m. Of this, subject to licensing with immedi- which the Russians hope to 
£Ml27m. will be invested by the 2L5 , SL| 1 5Li2IIIff U S advance their foreign policy 

private sector and W7S2m. will 0l,),ct1 ™- 


De spent oy tne uoverument on ^ anticipated upsurge of imports The west has been making pro- 
infrastructure and social capital ^ package of protective gress at these talks conditional 

projects. Referring to available economic laws now before parlia- on Soviet concessions in the 
resorces the plan states that in m ent comes into force. cultural and human field, and 

its fiscal policies the Govern- These laws foresee, among these fresh developments are 
ment will be guided by the other things, price controls and bound to provide ammunition to 
principle that financial burdens regulations to prevent distortion those who believe the West 


must be borne by those most of trade. 


should take a firm stand. 


WEST GERMANY 


Lufthansa go-slow 
losses top DM150m. 


BY JONATHAN CARR 


BONN, August 28. 



ALFRED CLOUGH LIMITED 

INTERIM STATEMENT 


UNAUDITED RESULTS 


d 



24 weeks 

*26 weeks 




ended 

ended. 

w 



16th June 

30th June 



1973 

1972 


- 

£ 

£ 

£ 

ct 

fa 

Turnover (excluding 

inter- 



group sales) 


2,076,000 

1,250,000 

dt 

Profit before Taxation 


100,539 

46,000 

P> 

Less Corporation 

Tax 



(45%) 


45,243 

18,400 (40%) 

rc 

Profit after Taxation 


55,296 

27,600 

sc 

Less half year’s 




th 

Preference Divi- 




\v 

dend paid on 




in 

29th June. 1973 

2.S35 


4,050 (Gross) 

to 

Interim Ordi- 




ab 

nary Dividend of 




IQi 

1.4 pence per 




va 

share 10% 

20,650 

23,485 

Nil 

"c 

v:l 

Retained Profit 


31,811 

23,550 


Add revenue reserves 



pr. 

brought forward 


363,680 

314,323 

f» p 

Revenue reserves carried 





395,491 

337,873 

lb: 



tn 

* Does not include Hostess Tableware Limited wbzch was then 


not a member of the Group. 


’ 

ni 

Interim Ordinary Dividend — 1.4 pence per share (equivalent to 

.be 

10% Gross) payable 1st October to all Ordinary Shareholders 

:he 

on Register at 14 September. 

1973. 


ui 

Current Happenings and Trading. Tbe Potters 14 days Summer 


holidays commenced 

23rd June and that 

period saw un- 

if 

paralleled outbreaks of arson — serious outbreaks of fire arising 
in two of the five factories in the Group on the 23rd and 24th 

101 


June. 

Fortunately the buildings were insured for their full 
reinstatement value of £2.115.000 on 4th October. 1972 and, as 
the Group are fully insured and expect to recover in full the 
whole of tbe cost of replacing lost buildings, stocks oF ware 
and materials damaged or destroyed having regard to selling 
pr.ee, their target profit of £200,000 before tax for tbe current 
financial year is unlikely to be affected. A first payment of 
£170.000 on account has already been received from the 
insurers. Current trading and orders are very buoyant 

E. H. MAULEY. Chairman. 


THE RITZ HOTEL (LONDON) LIMITED 


INTERIM STATEMENT 


The unaudited results for the half year to 31st March, 1973, 
are as follows: — 


Turnover 

Hair year 
to 

31/3/73 

£395,000 

Half year 
to 

31/3/72 

£347.000 

Profit after all charges and before 
taxation 

71.806 

68,551 

Estimated Taxation 

29,000 • 

29300 

Profit after Taxation 

42JHJ6 

39 JOS 1 

Earnings per Stock Unit 

9Sp 

8.7p 


The earnings per stock unit have not been split between 
the two classes of stock as after a dividend of 6% has been 
applied co each class of stock, ail stock units rank equally for 
dividend. 

As in the previous year no interim dividend is to be paid. 


Brussels 
doubts on 
Nixon trip 


By Lo relies O (stager 

BRUSSELS, August 28. 


President Nixon’s planned visit 
to Europe this autumn is not as 
certain as the announcement -by 
White House officials 10 days ago 
made it appear, according to 
informed sources here. Accord- 
ing to these sources, a final 
decision on the trip will not be 
taken until Washington knows 
the outcome of the discussion on 
European-U-S. relations which 
EEC Foreign Ministers are to 
hold La Copenhagen in Septem- 
ber. 

Meanwhile, fresh doubts about 
France's attitude to any new 
definition of these relations have 
arisen because Foreign Minister 
Michel Jobert has let it be known 
that he does not expect to attend 
the Copenhagen talks of 
September 10 and 11. M. Jobert 
plans to accompany President 
Pompidou on his visit to China 
Instead. 


M. Jobert’s absence, however 
justified by the importance 
President Pompidou attaches to 
the China visit, will make it 
easier for France to be difficult 
Copenhagen if she wants to. 


_ Dr. Henry Kissinger, President 

Nixon's special adriser, named 

last week to be Secretary of 
State, has cancelled a speech he 
undertook to make in Brussels on 
September 10. White House 
sources said. Dr. Kissinger felt 
should not make any more 
trips abroad until after the Senate 
had confirmed his nomination to 
the new post, they said. 


LUFTHANSA said to-day it has threatened if the dispute' con- 
so far lost more than DM 150m. tinues. Hexx Schmidt, who Is an 
through the air traffic controllers SPD Deputy, also strongly 
go-slow, now more than 12 weeks criticised Transport Minister 
old and little if any closer to an -Lauritzen, a member of the same 

party. Herr Schmidt said if Herr 
The airline added that some Lauritzen could not see that the 
two-thirds of, its flights inside controllers, who axe civil ser- 
West Germany remained can- vants, returned to work, then he 
celled because of the go-slow, should “ draw the consequences.” 
although full intercontinental In his latest effort to end the 
services were- being maintained, dispute, Herr. Lauritzen has pro- 
The company has already given duced a plan to improve the con- 
up hopes of repeating last year's trollere* pay and career 
results, when it almost broke prospects. However, it falls a long 
even on its internal flight opera- way short of .the controllers’ 
tions after years of deficit. demands. Union representatives 
Meanwhile the chairman 1 of who discussed the - plan yesterday 
Lufthansa's employee organisa- with Transport Ministry experts 
tion, Herr Wolfgang Schmidt said later it contained little new 
has said some 5,000 of the 30.000 and urged the Government to 
jobs at Frankfurt airport will be make further proposals. 


Tension in 

Reggio 

Calabria 


Frankfurt stocks recover 


BY ANDREW HARGRAVE 


FRANKFURT, August 28. 


STOCKS at Frankfurt Exchange by banks and - other financial 
staged a strong recovery to-day institutions frozen at the Bundes- 
following a week in which trad- bank fell further by DM4, 900m. 
ing had sunk to its lowest level -to DM47, 700m. last week, accord- 
since returns began to be -com- ing to the Bundesbank's weekly 


piled nearly four years ago. 

Motor vehicle, some engineer- 
ing and chemical shares as well 
as those of banks led the way, 
with BMW, one of the stars in 
recent recovery, rising by 


report Issued to-day. 


seven points, followed by the 
Dresdner and Deutsche banks 
(6 and 5i points respectively) 
and Daimler (5 points). Substah- 


1VEW FEDERAL 
OFFICE IN 
WEST BERLIN 

By Jonathan Carr 

BONN, August 28. 


tifrf TES? THE BONN government has 
Sf “*J “STvSiLS?-™ Bxn * 8, decided to establish a new 
Siemens and Voltewageu Federal institution in West 

Observers point out^that de- Berlin, thereby underscoring the 
mand for stocks was still below 1Wks between the city and West 
average, though there has been Germany 
some interest from abroad which The new Federal Office for 
may have influenced tbe market. ■ Environmental Questions will 
Last week’s turnover index, j 0 i n numerous Federal authori- 
strongly influenced by strikes ties j n a ^ 

and some company reports mdi- 0 f more than 20,000. 
eating a slow-down in Germany’s But the decision is significant 
economy activity, was 4S.B5 com- s i nC e it comes at a time when 
pared with the monthly averages Bonn’s right to represent West 
of 182.251 and 175 for May, June Berlin's interests is coming 
and July respectively. under strong pressure from 

Meanwhile, minimum reserves several East European countries. 


Lisbon doubts on IMF talks 


BY BRUCE LOUDON 


-LISBON, August 28. 


to 


THE PORTUGUESE Government The weekend reports in Lisbon long standing, has a right 
is making heavy weather over a placed the presumed decision not participate and tbe Kenyan hosts 
decision about whether or not to attend in the context of a have given assurances that 
to attend the forthcoming meet- withdrawal by Portugal Lisbon’s delegates will be 

nt - ha . from international forums where welcome. 

?uS e iB ll Sirnhi mal M ° ^ Portuguese delegates may be This “tortoise” complex 
taiy Fund in Nairobu unkindly treated, and there is at augurs badly for what many 

This lack of decision little least an element of truth in this; consider could be a critical few 
more than three weeks before the atmosphere in the country months for external relations. In 
the start of the meeting con- now, especially in the aftermath the wake of the massacre allega- 
unfavourably with the of the deeply-felt controversy tions, Mozambique is likely to 
attitude of South Africa which 0V er the Mozambique prove the focus of African anger 
some time ago resolved to par- M massacre” allegations, is one during the forthcoming session 
ticipate fully m tbe meeting, 0 f ac ute depression. of the UN General Assembly, 

Kp^vfn^anthJrSS^St Be >' on d withdrawing tortoise- may prove the most 

Sth Af«S!? "iSSatton wnSd llke iow ** dwH and hoping the unpleasant for Portugal in many 
ha U wrfrwnp C ^nd d rhaf^ twi wnn ri st orm will pass.- the authorities years- fa October there is the 
be welcome and that there would appear unable t0 c0pe effectively Portuguese General Election 

mBmh2r= dlSCrta n 48411151 with the developing situation. arouse emotions both 

memoere. . Many observers in Lisbon see the *1^™ Portugal and overseas. 

Published reports m Lisbon at of decision 0V er participa* But climax will come only 
the week-end said it was now t j 0 ^ in the rarF meet j 0g ^ after that, towards the end of 

clear Portugal would not attend symptomatic of this depression October or beginning of Novem- 

the meeting, but it has been overhanging Portugal about the w J? en two Spanish priests 

earned authoritatively here that - mterna tSnli situation— although of the Burgos Order go on public 

in fact no decision has been • s ‘—f — - — * 


taken despite urgent requests 


.. . • v.-i, • „„ trial before a military tribunal 

this is hardly an adequate m Lo^e,^ Marques, where they 


for one from IMF represents- excuse for not attending, since h a ve been in Jail for the past 
tives. Portugal, as a full member of 18 months, charged with treason. 


By Peter Tumiati 

ROME, August 28. 
TENSION IS mounting again in 
Reggio Calabria, the town at 
the southern tip of the Italian 
mainland which revolted in the 
second half of 1970. The revolt 
died down after eight months of 
rioting when the government 
promised to site a giant new 
steel plant in the Reggio 
Province, at Gioia Tauro, the 
unsuitability of which is now 
being officially admitted. 

A British study on the likely 
repercussions on local farming 
(citrus groves and flowers 
mainly) of the proposed steel 
plant has triggered the admis- 
sion. The survey, which was 
drafted by the Building Design 
Partnership, was commissioned 
by Confaricoltura (a sort of 
national farmers' union). ' It 
indicates incompatibility be- 
tween the proposed steel plant 
and the farming and tourist acti- 
vities of the Gioia Tauro area. 
Such incompatibility was obvious 
from the 6tart 

Furthermore, the Gioia Tauro 
area has almost none of the 12 
essential characteristics listed by 
the HU, the State-controlled 
group's steel subsidiary Finslder 
for the site of the new steel 
plant. 

The new Minister for Southern 
Development, Slg. Carlo Donat 
Cattin, bas admitted tbe un- 
suitability of Gioia Tauro. His 
Undersecretary, Sig. Francesco 
Compagna. has gone even 
further and bas publicly 
suggested that tbe whole plan 
should be dropped. 

The Reggini, who were bribed 
.out of their revolt by the Gioia 
Tauro plan, are now on the verge 
of a new mutiny. 


Record payments gap 
confirmed in Italy 


BY PETER TUMIATI 


ROME, August-. 

ON THE basis of provisional foreign currency revenue sec' 
estimates of tbe May and June by exports, 
figures Italy's balance of pay- 

f/tr t), P mj. 1 t ig l QTO Q 113 II tltiCS OT T3W JQfltCTuugi 

ments for tbe first half of 1973 eveil consumer g DO ds were 
shows a deficit of Llrefl4S£00m. ported both because of 
against one of Lire326,000m. last expectation of a further lot „ 
year. Tbe June figures confirm a value of the lira and bet 
record gap between visible im- further rises in the pric* 
ports and exports. goods to be imported 

The provisional trade figures expected, 
relating to the first half of the However. increased 
year, which were released earlier material imports also refle 
this month, showed a record gap. Italy's increasing Industrial 
The balance of payments figures duction. 
indicate that from last February Tbe deficit In the balanc 
on. in every successive month payments in June 
there was an acceleration in pay- Lirefil.lOOm. against a nr - > 
ments for imports and increasing larger one of Lire22750to ^ 


> r 



i 


:\'L\\i) 


delays in the repatriation of the June last year. 


100,0 


Appeal for 
calm in 
Marseilles 


By Rupert Cornwell 

PARIS, August 28. 
THE AUTHORITIES in both 
Paris and Marseilles are making 
concerted effort to dampen 


racial tension in the Mediter- 
ranean port following the week 
end murder of a local bus driver 
by an Algerian. 

The police prefect of the 
Bouches-du- Rhone department 
made an appeal for calm, and 
for Marseilles t6 remember Its 
tradition of sheltering people of 
many races. 

In Paris the Labour Minister, 
M. Georges Gorse, promised that 
the Government would look more 
closely into the social problems 
of immigrants, while other public 
statements have been distinrtly 
more conciliatory in the last 24 
hours. 

In Marseilles, the mood was 
of mourning rather than anger, 
as the funeral took place of the 
dead driver. Buses and trams 
did not run and a protest rally 
planned by the self-styled 

Marseilles Defence Cora- 
mlttee” was put back one day 
until to-morrow evening. 

However, the demonstration 
has attracted the support of 
several Right-wing groups, 
anxious to attack the . “ uncon- 
trolled v immigration, particu- 
larly of North Africans, per- 
mitted by Paris. The fairly 
blatant racial overtones have 
provoked Leftist groups into 
threatening counter demonstra* 
tions. Violent dashes between 
the two sides cannot be ruled 
out 



STJSOnETTI & ZAMBBA 


"Another year 
of improved results" 

J. £. Odle, O.B.E.. Chairman 

1973 1972 1971 


- VV 


Sales 

Pre Tax Profits 

Net Tangible Assets 

£000 

4757 

317 

2174 

£000 

4386 

227 

1880 

£000 

3895 

137 

1733 

Earnings per share 

ll.lp 

8.9p 

4.6p 

Dividend per share 

3.6p* 

2.5 p 


Assets per share 

110p 

103p 

99p 

m Equivalent Gross, amount 




Major points in Chairman's Statement: 


4 

At 


Liquidity further improved 
Direct Exports 31% (1972-21%) 
Substantially higher Order Books 
Reasonable optimism for the future 


Copies of Report available from Secretary. Hawthorn Road. 
London NW10 2LS 


Robert Riley 

(Holdings) LM 




The following main points are taken from 
the statement made by Mr. R. Cutt Bridge 
at the Annual General Meeting in Rochdale 
on the 28th August, 1973. 

The Group profit for the year is £63,553 and a final dividend rf 
10J5?i IS recommended by the Directors, which, with the intert*. 




dividend of 5% gross paid last December, is the same as 7^ 

— * - ’ - . J — {[]*•, 


taking into account the changes which have been introduced 'm 
system of company taxation. 

Our order book at the end of the year under review was f*£, 
healthier than it was twelve months before and our confident* - 
the future is strengthened by the amount of Forward ordering 
our major customers. 

The current year has started very well as far as all our op* f,,atIO, ?-. 
are concerned and we Intend to consolidate and expand the gre^P in- 
activities believing that our long term prospects are brtehfc 
The report and accounts were adopted. 

A fuU copy of the Chairman's Statement is contained ta th* 
end Accounts, which con be' obtained on request front -«?; 
Secretary, Stoneyfteld, Rochdale, Lancs. '■ 
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BY OUR OWN CORRESPONDENT 


rate to 7% 


India and Pakistan 
pact on prisoners 


iSlSP . Bank rale w ® s ba i!y needed to bold 

decided to-day to raise the down inflationary 


NEW DELHI.. August 2S. 

TOKYO. August 2S. INDIA AND PAKISTAN signed to break the SO-roomh-old dead- 
Finance Minister Kiiehi Aiebi. aD agreement here to-night lock on the sub-continent. 

*~ 1 ' — -v- - - million people 

h were 


civilians from and have suffered ever since. 
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olHaal ‘ •- * — “ r*““ u “«iJ i«"« move- whft which will lead to the repatrla- 

cent 

to-morrow 

“{S? ri ^S aW 5LS?® n ;, h * S'® 0 *} ^"per cTntto had to admit That fueTand othir and Pakistani 

readied dSrin* Sj®t“ ™ the - 541116 Ume fra »«- natural resources which must be Bangladesh. The Pak i slan m lake 

meeting oMheSaSk o? Jaoan? Japaa 3380 wUJ raise tte unported J? ave been rising in JSJ 1 ]!* 4 tamSPnf rrom Bangfadesb include former 

policy board. It wSl be tbe P fiM reserve f 300 requirements for P nc ? and probably would ^ nd ® r *** 1 m th p, k 1Sf£ Pakistan Government servants. 

between Pakistan and Bangla- 
desh, people whose original 
home was Pakistan and special 

SSSKSnS ^X'gSV'S? S00I,wn ' poUcles ” rS^^SSS&Uma S! l«lv“t?es 

rate since April 2 when the e 5train ' Japanese business and would be released. ''£T 1 e s .° P r °-Pakistan during the 

Central Bank raised the discount _ Ttw Finance Ministry and the financial leaders, meanwhile. It was not clear how many 1H * V clvl J war aS t0 make their 

rate from 4L25 per cent to 5 per Central bank have agreed that expressed doubts -that the people in Bangladesh claiming f? 

rent. Bank authorities raised special consideration would be central bank's most recent tight- Pakistani citizenship would be a-h m C . 

the rate ■, again on May 20 to Srep^d for housing loans for money steps would provide the repatriated, but it is believed . ff . . 

5.o per cent and on July 2 the individuals because of the answer. Some influential the agreed formula would involve !?a« an r D Jl a ?riJ?irtn P «r 

rate climbed to 6 per cent. current serious housing shortage circles went so far as to about 80.000 neople returning to ma f s . repatriation oi approM- 

Both Finance Ministry and and that small business enter- criticise the Finance Ministry Pakistan. malely half a million would nes»n. 

Bank of - Japan officials, prises would receive priorities and Bank ot Japan for Bangladesh has said it con- so SI.fr S -,i“ d 
embarrassingly pushed by the in their application for com- “ excessively relying’' on siders 250.000 people living d ,al °8ue between Pakistan and 
economic planning agency, had raercial loans to prevent increases in the discount rate there, including tens of thousands Ban S ,a wsn n now seemed prob- 

maior credit policy of Bibari Moslems who went to ab i!r * lth _? a ?. g “ des . h „ 
instrument. 

Pakistani citizens. accept other categories of people 

The final agreement was bam- fT°J? Bangladesh claiming 
niered out over the past two days Pakistan citizenship, 
and was signed just an hour be- Iqbal AXirza reports from 
fore Pakistan’s delegation headed Karachi: For tbe second consecu- 
by Foreign Minister Aziz Ahmed tive week Pakistan continued to 
was scheduled to fiy home. fight tbe floods to save Rahimyar 

During the final stages of the Khan and Lyallpur — two import- 
negotiations, which took 1Z days, ant industrial and commercial 
Mr. Aziz Ahmed and the Indian centres in the Punjab, fertile 
delegation leader, Mr. P. N. lands in Nawabsbah district and 

, Haksar met twice with the the 5,000-y ear-old archeological 

INFORMED OBSERVERS here Sheikh Zayd of Abu Dhabi is to Israel by as many as 1,500 Arab Indian Prime Minister, Sirs, site of Moen Jo Daro in Sind, 
see a stronger alliance arising visit Bahrain soon- before he too fighter planes. These will include Indira Gandhi, in intense efforts Reuter and UP l 


_ ivaua iu jji cvciiL uuurcabes ju me uiscuuui rate nine, iuuuuiub mu ui uiuuwius - . ... Q 

agreed earlier this .month that excessive numbers of bankrupt- as the major credit policy of Bibari Moslems who went to a0,e - U1,n Bjo^iaucsn ukcj> to 
a 1 per cent, increase to the cies. instrument. East Pakistan when India was dr .°P th * war = riraes 

partitioned 26 years ago, as lriabs WIth Pakistan agreeing to 



alliance may result 
from Feisal, Sadat talks 


CONSUMER CONFIDENCE 


August sees big setback 


FINANCIAL TIMES REPORTER 


CONSUMER CONFIDENCE took 
another hefty setback this month 
and following the July fall in 
confidence u now buck to the 
low pnict recorded in February. 

The number of people think- 
ing that the present is a good 
lime for buying consumer 
durables is dropping; and of 
those who do think it the right 
time to buy. the majority are 

influenced by the possibility of 
higher prices in tbe future. 

These are two of the main 
findings of the latest survey of 
financial expectations under- 
taken for the Financial Times by 
the British Market Research 
Bureau. It is based on a nation- 
ally representative sample of 
1.023 adults interviewed between 
August 2 and S. 


The outstanding feature of the 
last two months has been tbe 


very marked switch from 
optimism to pessimism on the- 
pan of salaried men in the 
ABC! category. 

In June, a positive balance of 
22 per cent, of ABC1 men were 
expecting conditions to get 
better over the following 12 
months. 

That was almost totally wiped 
out in July, and now the August 
figures show tbut on balance 17 
per cent, are looking for a 
worsening or consumer con- 
ditions in the next year. 

Overall, the consumer con- 
fidence index — the difference 
between respondents thinking 
things will improve and those 
who think they will worsen — 
now stands at -20 per cent., a 
7-poini fall on July. 

Breaking this down into 
sectors, however, shuns I Jiut 
women are considerably less 


optimistic annul the future than 
men. and th.it both man and 
women in ih*.- C2DE category arc 
more worried about ihe next l* 
months than their ABli 

counterpurk-. 

Anuing C2DE women there w 
a balance ul 3fi per cent, who 
expect conditions to deteriorate, 
a view which is shared" by 9 
balance of 28 per cent, of ABC1 

women. 

There is a balance of 25 per 
cent, looking on the gloomy side 

among C2DE men. ■ ‘ 

To add 10 this pessimistic 
picture there arc more people 
who feet that they are worse off 
th3n they were 12 months ago 
than Ihe re are people Who feci 
belter off. 

This has now been the picture 
for two months after a four- 
moiilh period when people » n 
balance fell boiler uff. 


THE NEXT 12 MONTHS 


Percentage balance of respondents expecting conditions to improve 
in the next 12 months over those expecting them to worsen. 


BY IH5AN HIJAZI 
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between President Anwar Sadat goes to Algeria. the Egyptian and Syrian Migs, 

of Egypt and King Feisal of The Lebanese Daily AI Hay at the Libyan Mirages and the 

Saudi Arabia as a result of the to-day reported that a delegation Saudi Lightnings as well as the 

secret trip the Egyptian leader representing the Gulf emirates Phantoms Saudi Arabia intends 

made to Jedda last week. Is tp undertake a tour of Arab to buy from the U.S. 

A newspaper here known for capitals to air their fears about 
close connections with Cairo -said recent reports that the U.S. may 
to-day the two countries have interfere militarily and 'seize 
made' wide strides ip establishing Arab oil sources if tbe flow of oil 
a common economic, miliary and i& interfered with. The paper did 
political strategy. AI Anwar not say which of the emirates is 
said - Saudi Arabia has grown taking the initiative for this 
convinced of. “tbe inevitability exercise, 
of establishing a joint front with Speculations deepened in Press 
Egypt against Israel and diplomatic quarters here that 


GENERAL STRIKE 
PARALYSES 
BEIRUT BUSINESS 

BY IH5AN HIJAZI 


Kaunda appoints 
a new deputy 
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BETTER OR WORSE OFF 


BY RUTH WEISS 


LUSAKA, August 2S. 


Arc you and your family better or worse off financially than a year 
ago ! Percentages refer to those saying "Better off” : "Worse off.” 
In brackets — "The same/Not rure." 


n. 

*'j r- 

> r '51 . ", 

i£t ' A 


iiJt . --jt . _ _____ BEIRUT. August 28. 

President Sadat returned on J* BUSINESS ACTIVITY was para- S^ d S 

Monday to Cairo after visiting pl *,“ for - of ^ Arab lysed here to-day by a general 
Saudi Arabia, Qatar and Syria? ?o w n n W Jb tom strike to Protest against soaring unde^lbe' i 
The r e ason>parentIy did* not >1***™* other ^ the Secret^ 


PRESIDENT KAUNDA this the President as head of the 
morning announced new appoint- defence and security committee, 
meats to deal with administra- The other chairmen are all 1 
vacuums resulting from Cabinet Ministers, maoy now 
a new constitution heading committees similar to 
their Cabinet work. 

new constitution Thus, for instance. Foreign 
the Secretary-General .in the Affairs Minister Mr. Elijah 
United National Independence Mudenda heads the foreign 


nfs gap 

talv 


hours in solidarity/ Leftist poll- Minister as number three. mlttae. while Mr. Huiphrey 
Anwar tical parties and organisations -•- T ^ iese - tw P_ posts went respec- Mulemba. who missed his elec- 


:i •' ■ 
a» , , 

< ’ 

1 * • V -J • 1 


night said Sheikh Sabah is to known vet. 
begin an Arab tour to-morrow 
with a visit to Saudi Arabia and „„ 
that he is due in Cairo soon. At ®°|^ sted eIoser 

«S™sr Twrst tss 5ir s covert has ,ho« n ^ssnsarasiss: 

September s^ ^ on appeared to jibe with recent sympathy and has given the JwritS™ -,i AU eight Cenlral Committee 

ptember 5. speculations that Mr. Sadat was organisers a permit to stage the as S ,^5J tar - v ' Gen ,l ra ■ chairmen are at present Cabinet 

working on a plan to encircle demonstration. c au sed some surprise as other; men and will presumably so 

'SiWliX ffiz. ^ mata “ ntil 0,6 gMeraJ eler 


military co- were staging a demonstration f ni Mr ’ n 1 ? Xan ° Grey 1100 t0 1110 centra l committee 

operation between Egypt and this evening in support of the 1 ? ce M JS! ster was nominat ^d to the same by 

Arabia against Israel, strike. ?.?£, ^o_M a !£ l ‘ lS the President and becomes chair- 



All Adults 

ABC1 1 

Men 

ABC1 Women 

C2DE 1 

Men 

C2DE Women 

August 73 

26 

: 42 

(32) 

30 

: 35 

(35) 

30 

: 35 

(35) 

23 

: 43 

(34) 

23 

: 48 

(29) 

July 73 

24 

: 43 

(33) 

30 

: 35 

(35) 

23 

: 40 

(37) 

23 

: 45 

(32) 

21 

: 44 

(35) 

June 73 

36 

: 34 

(30) 

S3 

: 26 

(21) 

33 

: 30 

(37) 

36 

: 37 

127) 

31 

: 36 

(33) 

May 73 

33 

: 38 

(29) 

37 

: 31 

(32) 

36 

: 33 

(31) 

33 

: 4! 

(26) 

29 

: 40 

(31) 

April 73 

29 

: 39 

(32) 

37 

: 34 

(29) 

27 

: 37 

(36) 

32 

: 40 

(23) 

22 

: 44 

(34) 

March 73 

25 

: 41 

(34) 

32 

: 40 

(28) 

30 

: 34 

(36) 

21 

: 41 

(3C) 

21 

: 47 

(32) 

February 73 

29 

: 37 

(34) 

30 

: 32 

(38) 

24 

s 39 

(37) 

31 

: 39 

(30) 

29 

s 37 

(34) 

January 73 

31 

: 35 

(34) 

38 

: 31 

(3T) 

32 

: 30 

(38) 

31 

: 40 

(29) 

29 

: 37 

(35) 

December 72 

32 

: 34 

(34) 

37 

: 30 

(33) 

26 

: 33 

(4T) 

35 

: 34 

(31) 

28 

: 36 

(36) 

November 72 

31 

-. 39 

(30.) 

40 

38 

(22) 

28 

» 34 

(38) 

33 

: 40 

(27) 

28 

i 41 

(31) 

October 72 

21 

: 67 

(12) 

31 

: 56 

(13) 

16 

: 71 

03) 

22 

: 64 

(W) 

16 

: 71 

03) 

September 72 

33 

: 36 

(3D 

43 

: 26 

(31) 

30 

: 27 

(43) 

32 

: 39 

(29) 

29 

: 40 

(31) 

August 72 

28 

: 36 

(36) 

34 

: 32 

(34) 

27 

• 42 

(31) 

29 

: 25 

(46) 

25 

: 36 

:39) 

July 72 

32 

: 38 

(30) 

47 

: 28 

(24) 

28 

! 31 

(41) 

32 

t 42 

(26) 

23 

: 45 

(27) 


BHRB, RnancU Times. Fall survey pstdaoblc from BMRB. 
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announced that 
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ij&a mwiaicm erd appears as a matter tf record oit& 


SUOMENPANKKI- 
FINLANDS BANK 


U.S.®10Q00Q00O 


Standby Credit 


PmidedBy 

Bankof AmericaNT&SA. 
Morgan GuarantyThist Company 

of New York 


AnangedBy 

Bank of America nt«s£a 
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aiclough 


, - - lions. 

™ r ; » a close associate The intent to separate the 

of Dr. Kaunda, a loyal party man . Cabinet and Central Cnmmirtpp 
and known for his quiSt disposi- £ sSl st?SnVeve?if &Son 

Chona, as Prime Minister, 

is not unexpected. Other changes f J*J e S ^Ii^ pn on iS lQ ^ 

made include the appointment of ? 

former Secretary-General to the JJfiSSSSSt'Jr a °^ 
Cabinet. Mr. Aaron Milner, to a °? ch “ r - 

the vacant post of Defence mansh ^P o f this committee has 
Minister and former civil servant “g; Mutemba. 

Mr. Patrick Chisanga to the new Southern province Minister rin 

Ministerial post of Secretary to „ os ® ° . ce a , 0I ? b “P 1 03100 
the Cabinet. occurred in early August). 

Mr. Milner’s ability is well . Kamaoga is regarded as an 
known and until to-day. Mr. important political figure in bis 
Chisanga, former chairman of area . Eastern Province, so 
the National Transport Corpora- possible Parliamentary post is 
tion, was bead of the contingency soe Q as more appropriate for 
pl anning committee within the him, which might be well corn- 
office of the Secretary-General bined with ordinary Central 
and thus in charge of handling Committee membership, 
emergency measures following Conjecture now rife could all 
the border closure. be dispersed by further an- 

other announcements cod- nouncements shortly as the 
cerned subcommittees of the President has made it clear that 
Central Committee, with eight to-day's list was to cover 
chairmen appointed including immediate needs only. 


JOBAMESBIRG CONSOLIDATED 
COMPANY, LIMITED 


(incorporated fr. the Republic ol South Africa I 


Guerillas beat African 
headmaster to death 


Dividend No. 95 

A final dividend (No. 95) of 70 cents per share in the currency of the Republic 
of South Africa has been declared in respect of the year ended 30th June, 1973. This 
dividend together with Dividend No. 94 of 30 cents per share paid in January, 1973 
makes the dividend declared out of profits for tbe year 100 cents per share (1972: 
90 cents per share). 

The dividend is payable to members registered in the books of the Company at 
the close of business on 7th Sepiember. 1973, and to persons presenting to the London 
Bearer Reception Office Coupon No. 95 detached from share warrants to bearer in terms 
of a notice to be issued by the London Secretaries and published in September, 1973, 

Tbe dividend is declared subject to conditions which can be inspected at or 
obtained from tbe Company's Johannesburg Office, tbe Office of the London Secretaries 
(Barnalo Brothers Limited of 27 Austin Friars. London. EC2N 2EY) or the London 
Bearer Reception Office (7 Rolls Building. Fetter Lane. London, EC4A 1HX). 

Subject to tbe said conditions, payments by the London Secretaries and the London 
Bearer Reception Office will be made in United Kingdom currency at the rate of 
exchange quoted by the Company's bankers on 24th September, 1973; provided that in 
the event of the Company’s bankers being unable to quote such a rate of exchange 
on that day. then the currency of the Republic shall be converted at the rate of exchange 
quoted by the Company's bankers on the next succeeding day on which such a rate 
is quoted. 

Dividend warrants will be posted from either tbe Johannesburg Office or the Office 
of the London Secretaries, as appropriate, on 4th October. 1973. 

South African Non-Resident Shareholders' Tax at the rate of 13.77% and United 
Kingdom Income Tax will be deducted from the dividend where applicable. 

The Share Transfer Books aud Register of Members will be closed from 7tb 
September to 14th September. 1973, both days inclusive- 


SALISBURY, August 2S. 




6 months ended 
30th June 1973 


6 months ended 1 2 months ended 

30th June 1972 31st December 1972 


Turnover 

Profitbefore taxation ' 
Profit aftertaxationf 
attributable to members 
Earnings per ordinary 
share (basic) 

Dividend per ordinary 
share (net) 


£000 

£000 

. £000 

35,370 

25,807 

53,921 

1.620 

988 

2,402 

945 

593 

1,556 

14.0p 

fl.5p • 

24.4p 

2.3p 

1-9p 

4.8p 


T-T373 tMxtahn estimated and based on corporation t ax at 473% {157240W 

Additional points made by the Chairman, Mr. Oswald Davies, C.B.E., D.C.M., J.P. 

Orders received so far this year amount to £52 minion, 
^Useful contributions to profit have come from all -K. 

subsidiaries and divisions. , 

■^Liquid resources are even stronger than at the year end. 

■fcSalamis Bay Hotel, Cyprus, opened in June. 

*The health and prospects of thegroup have never been 
better. 


GUERILLAS forced three school- 
teachers to stand in line and 
watch as they beat an African 
headmaster to death at a school 
in north eastern Rhodesia lost 
Saturday, according to an offi- 
cial communique yesterday, 
which also said seven guerillas 
had been killed over the week- 
end- 

The sources said five guerillas 
entered the Mangare sehool in 
the Kandeya Tribal Trust Land 
near Mount Darwin on Saturday 
night and dragged tbe head- 
master. Mr. Chipara. from his 
home. 

After forcing him to hand over 
Docks and money, they lined up 
three teachers — one of them the 
headmaster’s younger brother — 


and heat Mr. Chipara to death. | 

The three teachers were them 
released unharmed. 

The Kandeya area lies in a 
broad strip of Tribal Trust Land 
between White farming areas 
and tbe Mozambique border. 
Guerilla activity has centered 
on this part of the country in 
recent months. 

Mr. Chipara was the 17th 

African civilian to be murdered 
by guerillas since a wave of 
attacks began late last year. 
Eight White civilians have also 
been killed. 

In the same period at least 100 1 
guerillas have been killed by, 
Rhodesian security forces,! 
Reuter. 


UNAUDITED RESULTS OF THE COMPANY 
AND ITS SUBSIDIARY COMPANIES 
FOR THE YEAR ENDED 30TH JUNE. 1973 


1973 


1972 



ROOO's 

ROOO’s 

ROOO'S 

ROOO’S 

Income from investments 

Surplus on realisation of investments 

after allowing for provisions 

Net Trading Profit before charging 
interest and depreciation — mining 

and industrial companies 

Profit on sale of township land 


15,626 

4,432 

2,346 

157 


11026 

4.593 

1.S53 

Deduct: 

Exploration expenditure less recoup- 


22,561 

6,163 


17.572 

6.07S 


British bids in for 
Turkey-Iraq pipe 


ments 

Interest paid, less received 

Administration expenses less fees and 

other revenue 

Depreciation — fixed assets 


3.624 

1,«71 


1.SQ9 

2.WB7 


1.063 

805 


PROFIT BEFORE TAXATION 
Taxation 


1 6,398 
917 


11.494 

1JBS 


PROFIT AFTER TAXATION 

Profit attributable to outside share- 
holders 


15,481 


10,456 


16 


BY MCT1N MUNIR 


23 


ANKARA, August 2S. 


PROFIT ATTRIBUTABLE TO SHARE- 
HOLDERS 


TWELVE international construc- 
tion companies and 15 pipe 
manufacturers have informed 
Turkey and Iraq that they are 
interested in undertaking work 
-on the Turkish-lraqi crude oil 
pipeline, Informed sources said 
to-day. 

Britain’s Costain, John Brown 
Construction and Taylor 
Woodrow said they would be 
interested in the construction of 
the line. 

The British Steel Corporation 
said it is prepared, to supply 
pipes for the line which will 
extend over 1,100 Km.- from 
Kirkuk to Dortyol in south- 
eastern Turkey on the 
Mediterranean. 

Saimpre of Italy, Enterpose 
and Spie Batignol of France. 
Ittannesmann of Germany and 
Bechtel of the U£. were among 
other construction companies 
which expressed interest. 

The other pipe manufacturers 
involved included Nippon Steel, 
Nippon Kawazaki and Mitsubishi 
of Japan, Mannesman a of Ger- 


many. Montubi and Dalmine of 
Italy, Vallourec of France and 
Armco. U.S. Steel and Bethlehem 
Steel of the U.S., the informed! 
sources said. 

Short-listed companies will be 
sent detailed information about 
tbe line along with contract 
terms by early next month. 

Within a month after that date 
the firms will forward their 
opinions on the project and their 
plans on participating in the 
financing. After the final selec- 
tion, bidding and construction 
specifications will be mailed in 
November, prepared by Italy's 
Snam Progetti which also pre- 
pared the project. 

The companies will place their I 
bids within- six weeks. Construe- 1 
tion is expected to begin early 
next year and end in 1977. 

The pipeline agreement was 
signed tn Ankara yesterday. 
According lo the agreement the 
pipeline will have an eventual 
capacity of 35m. tons of crude a 
year. Turkey will receive 35 
cents a barrel crude as rent 
and loading expenditure. 


R 15,435 


RI0.433 


Number of shares in issue 

Earning* per. share 

Dividends per share 

Net asset value per share (based on 
market or directors’ valuation of 
investments) 


: ,oo«. ooo 

221c 

100c 


7,000.000 

149c 

• aoc 


5,637c 


NOTE: 


4,588c 


In previous years the Results for ih* Year incorporated only the account* nf 
wholly-owned subsidiary companies whose main business was in the ^ f those 

This year the results of all subsidiary companies of the mmn k of . Vestment. 

and this practice will be continued in future years. T^e^comDaratlve' fiS.t2 CO P orated 
have been adjusted accordingly. e conl P ar ative figures for 1972 


The subsidiary companies which made the major contrihminn 
profit of mining and industrial companies during toe year eided°30th 
Natal Cambrian Collieries Limited. Andcor Holdings fptvi Liml?^? ph 06 ' - J073 wer e 
Limited and LouWs Creek Timber Limited. noiQJngs ^ > Limited, Phoernx Coiii^ 


Head Office and Registered Office: 
Consolidated Building, 
cor. Fox and Harrison Streets, 
(P.O. Box 5801. 
JOHANNESBURG. 

2Stb August, 1973. 


By Order of the Board,. 
C - A - I CLARKE, 
secretary. 
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Ihe Technical rage 


EDITED BY ARTHUR BEHHETT AMD TED SCHOETERS 


• TRANSPORT 

Satisfying hauliers and the public 

AN ALTERNATIVE to the heavy abont the protection of the will retain the proven economic powerful fail-safe brakes that 
lorry in busy city streets— a quiet environment, and a large part of benefits of bulk road haulage eliminate jack- knifi n g and sMa- 
low-poUution engine unit towing this concern has been directed while meeting the just and varied ding- 

a short trailer — has been against the heavy goods vehicle, demands of the public. The Volvo tractor units tbem- 

d eve loped by Crane Frueh3uf particularly because of its in- The trailers, designed and selves include refinements to aid 
Trailers and Volvo trucks. trueion into cities, towns and built by Crane Fruehauf Trailers, driver concentration, not least of 
The low pollution engine villages. It Is fully accepted by are equipped with safety features which is the low noise level 
vehicle draws two 23 foot trailers the commercial vehicle Industry for normal and emergency use. There is also full air condition- 
built to safety standards beyond that, in an ideal world, the maxi- and with extensive pedestrian ing. The manoeuvrability of the 
those anticipated for the 1980s, raum-weight, maximum-length and other road user protection tractor/trailer combination is 
to the city outskirts where the vehicle has no place In the urban facilities. They include a wide- excellent with no road scrub 
.unit is broken down into two scene, but so far the provision angle closed circuit television even on tight turns, 
small Trailers and then drawn by of suitable direct motorway-type camera mounted to the trailer The whole system provides a 
new generation Volvo engines, as lin ^s and by-passes has meant rear tha t projects a continuous maximum weight, maximum 
quiet as those In a private car, that this ideal has been impos- picture of the road area not length vehicle, operating at low 
into the city for delivery. Total sible to achieve in practice. covered by mirors to a monitor noise and low emission levels 
length of these 41 urban trailers ” Now that the motorway in tbe driver’s cab. and equipped with extensive 

is less than the length of a single- network is taking shape, however. They also have greatly im- safety devices for operating 
decker bus, less, in fact, than the it is felt that there exists an proved stop lights, reversing on motorways and similar 
length of two average family cars, opportunity to provide an lights and klaxons, fog warning designated routes, but easily 
During the past five years in- alternative means of goods lights, hazard warning flashers, convertible Into a low noise/low 
creasing concern has been shown delivery to the High Street which safety rails all round, and pollution outfit for town use. 


Solids carried in pipes 


• TELEVISION 

rn* television signals. 

I ItlT/ PQTYIPTJ1 The camera is a result of Fair- 
IN RECENT years, the only distances of up to 100 metres, X AJLJLY vCliilvl CL child-developed CCD technology 

feasible answer to the spread of working through pipelines of augmented by work performed 

the motorway system and the lS2nun. in diameter. Vino tin fn no under an on-going U.S. Navy con- 

proliferation of juggernaut This paper is being presented lido IJLU LLlUw tract aimed at developing low 

lorries has been the transport of by Dr R. A. Duckworth of City Ugh* level imaging devices. It 

solid materials over long dis- University, London. It is an AN ALL solid-state television was designed and fabricated by 

tances by pipeline. attempt to answer many of the camera, little larger than a the space and defence system 

In some industries this is practical questions which will cigarette packet and weighing division and developed by the 

already a cammonolace. hut the 1)3,6 to be answered at some only six ounces, has been digital products group of the 

technique has to *make a new stage in the future when manage- demonstrated in the United Fairchild Semiconductor Com- T _1_ _11 " „ 

breakthrough before it can be ment bas to think twice before States by the space and defence ponents organisation, winch 1 / 3,06111112 

considered as mT alternative*^ a specifying transport in discrete systems division of Fairchild earlier this year introduced a J ^ CiUVJ “ LLiA C> 

Krther serii of mSr Inroa* a™™* * Camera and Instrument Corpora- d««pM tow taage sen- 

on the country’s dwindling agri- In some way supporting this J"*? ^SiSSf 

cultural land as the motorways paper is one from the National ranging fram bright sunshine to C0 AM ^“jr* y |1 

themselves, become incapable of Coal Board’s Scientific Depart- subdued room lighting. w j ™ pgQJjf 
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manpower. capitaloSfaj 



t>FX GEARS LIMITED 

Bctfmxth Road. Lowfoni 
Coventry, England S 


A circuit board containing 200 integrated 
circuits undergoing ehecks at Honeywell's 
Newhouse, Lanarkshire, computer factory. 
Each board — part of a Honeywell Series 
6000 computer— is examined after auto- 


matic soldering, to ensure the quality of 
all solder Joints between the integrated 
circuits and the board. Honpywell has 
only recently begun production of , the 
Series 6000 computers at Newhouse. 


* ***** j A 

arge-coupled linear image sen- _C 

to * cans oi 


PACKAGING 

for manufacturers who purchase 
large quantities of cans, 
printed with brand name 

general information. Standard j 1 fillav 
cans may then be passed through T 1 1 1| T I I I f* \ 
the TL 1000 and labelled accord- 


TB Easy grease 


coping with the load. 


• COMPUTERS l 

Fourier 1 
processor 

LOG1CA has developed a h* 
wired processor capable of*! 
forming Fourier transform? 
culations at high speed, 
FFT computer is the uvj 
addition to Logica's small 
of specialised hardware profo? 
for computing and coauntS2 
tions applications. 

T he h igh-speed capability . 
the FFT computer makes it 2 
ticularly suitable for 
analysis of signals in ext* 
mental situations, such a*T: 
time analysis of data C 
satellites. It is believed to i 
the first FFT processor to i 
marketed by a British suppiw 
as a product for general u*, 

The equipment is suitable fr 
operation with most small 107 
puters that have a word log, 
of at least 16 bits. Interfuft 
to the host computer and a si 
ware driver package are iaclofe 

Logica is at 31-36, Foley Steer 
London W1P 7LB. 

• ELECTRONICS 

Oscillator 
for low 
frequencies 


Pneuaotransport 2 is the 
second international conference 


Although television receivers * u. ingly with specific details on the CLAIMED TO be the fastest 

men, de.c ri bi„ g tte latter-, fed, Z P^l ^ ° f “*■ M"',,! MET Road, 

of important parameters on pipe- > It - Jn a corders need not be changed. AVERY LABEL Systems bas A seam-locating device ensures Bristol BS5 OTL, has introduced an exceptionally low-freqaen 

series employing chargecoupied Typical applications are security, introduced a fully-aotomatic accuracy in label positioning a machine which has a maximum limit for RC-type oscillatan 1 


line conveying of coal 

convened by the Fluid Engin- diametera from 12,7 t0 25 - 4mm - dovfce Censors siirveMlance, medical ~Tnstru’ lab*eUing"'machine~desiin^”To and cans up to one litre capacity operating speed of more than 300 o.l Hz is provided in the Late 
eering branch of the British The Board already is handling jyjy.iQO there is an array of mentation and process control, apply a wide range of self- can be bandied. tubs per minute. One of these addition to Philips growr 

Hydromechanics Research some im. tons of coal a year iq. 000 photosensors assembled on Pricing and availability will be adhesive labels to paint cans. . Avery Label Systems is at machines is in service in the range of l.f. -equipment, avajfcy 

Association. It will be held at this way and since such methods a 24^n n dual-in-line package. announced before the end of the The machine, called TL 1000, Kebbell House. Carpenders Park, Midlands factory of a margarine ftom Pye unicara of CambiKg 

the University of Surrey, Guild- of handling and delivering coal «- . .. . o, u _ year. is said to be particularly suitable Watford, Herts. manufacturer. . , Known as the PM5I61, this MI 

ford, from September 5 to 7. It mean minimal costs at customers’ „/ “JJ "It »* stated t0 a weifiht to 1 MHz variable-phase gear 

~ — - r " — 5 “* inches and power consumption TftA , control accuracy of plus or minus tor a i s0 has a very low sign 

1 nflAvnINt IUUL5 | of a gram per tub. It has distortion, this being typkil 

T| • • 1 • j 1 each vertical miller has been in-line sterilisation and washing, 0.O6 per cent between 100 1 

Precision drive study “KrStssas 

wave signal soui 


has attracted a large number of premises, it behoves customers to aS^one ^ le« than ftat 
important papers many of which k«P^ 8 watch on these de- «« 

are for the specialist in the area, velopments. ce i ve r. Accessories include an 

Some of the papers are general In another paper, the problem optical viewfinder, tripod, 
enougb. however, to be of con- of handling thick pastes is con- monitor, pistol grip, a wide range 
siderable significance to the sidered. This is interesting be- of lenses and a remote package 



cause previously, continuous providing battery power '"*'and EXPERIENCE in the use of oil to be about .0002 inch, has, over accuracies only previously tubs and product, while the “no | n analogue-type simulai 


inside the P»P«UBe have been Within the next few years Sa *rly extensive and the 
irs system 1 required to ca^ rtudIed : Warren Spring has a Fairchild plans to introduce both advantages weU known, how- 


mdustrialist at large. ^ flows and separate transport^ in ^eiesTtrtiwiSSion ‘ up" to 100 hydrostatic spindles on external the Period, been constantly obtainable oT miA*" tub— no fiU " facility does not sudTas those employ 

1 An f* «nA omovliviAntiil r»u«Iu dedicated “vehicles" operating feet grinding machines is becoming within .00005 Inch. sophisticated and expensive stop the machine .. in process control and biomedii 

machines, together with time SjrtMTJofttia m«Mne i« work> and a l5 0 in audio a 
savings of up to 30 per cent tte lubrication system There are filereQ work 

Smiths Industries, Industrial mnchin^M^ofthem^n th^rotat- An important feature is 
Instrument Division, Waterloo ££ IStioiL When lubrication is dual-output system that perm 
Road, Cricklewood, London the first output to be employ 

NW2 7UR, supplied the digital weefc^ittakes oSS ItS 33 reference for the sea 

read-outs and retro-fitted them Minutes to lubricate a llnoinS B0 that a dcfined P*»ase relatl. 
to machines at the factory of 3 Therc Ll two tSie dSTbi ship can be maintained helve 
Linread, Caroline Street. t i on lSeTone fo^toe STtatic tto two. This phase diffem 


yet 

for 


Readouts 

reduce 


group looking at this section of colour and monochrome cameras ever, little experience Is 
SK* ffiSTL ** Problem. One advantage of for commercial, industrial and available about their use 

toe solution they envisage is that mintary applications. internal grinding, 

among others— simultaneously. j C doeS QO t require pumps to Charge coupled device sensors A study has recently been 

Another requirement is that effect transport along the pipe, are basically bulk silicon that carried out on tbe fitting of a 

batches of up to 450 kilos of a Further information is avail- releases charge carriers in pro- belt driven “Fluistic” spindle 

mixture of the materials would abLe from BHRA Fluid Engineer- portion to the amount of light manufactured by Aerostatic, of J s^-r-r r «-fJ /-> 

have to be delivered to any one ing at Cranfield, Bedford MK43 reflected from the scene. These 40 Nuffield Industrial Estate, U.U YV II l.llTIC 

of 11 hoppers, located at OAJ. charge carriers are transferred Poole, Dorset, to a Matrix 24 

1 thread grinding machine in CONTROLLED comparison tests 
place of the conventional ball 2nd productivity analysis at a 
bearing spindle. This spindle Birmingham engineering com- 
has been in constant use since pany have shown significant 
the beginning of January 1973. advantages in the use of digital 
Over this period not a single readout on machine-tools! 
item has been rejected for poor When a centre lathe has to be 
finish and the overall level of brought to a halt repeatedly so 
finish has been significantly that the operator can measure 
improved. These finishes are the work-piece, this does not 

achieved at higher wheel count as machine downtime, 
surface speeds and with coarser although it might as well be as 
grit wheels, which is made far as productivity is concerned. 


Birmingham. 
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ENERGY 

SUPPLIES 
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Organised by the 
Financial Times 
in association 
with BO AC 


ENVIRONMENTALISM AND ENERGY 
The Rt Hon Joseph Grimond, mp 
Member of Parliament for Orkney and Shetland 


CAN THE INDUSTRIAL CONSUMER 
OBTAIN A BETTER DEAL ? 

Mr Murray Pincus 
Managing Director— Europe 
National Utility Service Inc (UK) Ltd 


NEW SOURCES OF POWER - 
GEOTHERMAL ENERGY 
Dr Joseph Barnea 
Dept of Economic and Social Affairs. 
United Nations 


THE FUTURE AVAILABILITY 
OF OIL 

Mr H R Warman 

Exploration Manager. 

The British Petroleum Co Ltd 


WORLD ENERGY NEEDS IN 1980 
Mr John Winger 
Energy Economics Division, 

Chase Manhattan Bank 


SUPPLYING JAPANS 
ENERGY NEEDS 
Mr Nobuyuki Nakahara 
Toa Nenryo Kogyo K K 


THE WORLD ENERGY CRISIS- 
THE ROLE OF THE UNITED 
STATES BANKS 

Mr Reuben Richards 

Executive Vice President 
First National City Bank 


THE FUTURE FOR OIL- A MIDDLE 
EAST VIEW 
Dr Nadim Pachachi 
Former Secretary General OPEC 


Fee: £99.00 (inc VAT) covering all refreshments, cocktails, lunch, evening reception and 
conference documentation. 


To be completed and returned to ■ 

The Financial Times Conference Department (WORLD ENERGY) 

388 Strand. London WC2R QLT Telephone: 81 -836 6444 Telex : 27347 
Mono sand me full details of the WORLD ENERGY conference 


Name 


BLOCK CAPITALS PLEASE 


Company 


Address 


Tel No 
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• CONFERENCES 

Protection 
of light 
gauge steel 


points and one for the 56 rotat- can ad JJJ*J ed in 30 de P 
ing points. A single stroke of the ste P s U P to , 360 degrees, and e 
grease gun lever when the gun tinuous phase adjustment 
is connected to each main, de- 
livers the correct injection of 
grease through individual meter- 
ing valves at each point. 

The lubrication system is made 
by Bielomatik London, 15 Cots- 
wold Street, London SE27 0DP. 


possible over the range of e 
step. 

Among its other characterist 
the PM 5161 has a good stabil 
of better than 550 ppm/24 i 
long-term and better than ! 
ppm/15 minutes short-term. 


• MATERIALS 


possible by^ tbe high damping This Ls^the lesson drawn on by AN ALL day seminar, organised T^Q-fo nr) 71 tr p scientific^and 7 trade^tenS 

and stiffness of the bearings, the Engineering Division of by Zinc Development Association IvdlCl vJIl /illlv The general chemistry of m 

The non-contacting bearing Linread. when reorganising its tajNggg 1 ™uSSandeverTcom?S 

surfaces are not only vibration- machine shop to extend machine- ^ t :^“- n ^ p °^f 1 tl >in POfTTPOl 1 Tl fl Q that is either commerda' 

free but also virtually wear-free tool servicing and overhaul Somber 6 the Caff Rora? U1IU.O available or of theoretical «d 

and, even at high rotational facilities from an Internal to an diseiL the new THE ZINC Development Assoda- tific importance is covered.'' 

speeds, have a very low noise erternal service. 'Hie company ™ tion in London and the Zinc Copies of the manual . vr 

le ?? L - ^ - fitted “Venture digitai read-out ?I™ ot DD’? “ McSodi of Institute Inc. of New York have offered free of charge. ! 

• U ^ ing P ems ? lts ,5 usia ? mae ^ n e pJSSSon Against Cohesion on collaborated in the production specialist libraries, resect 

in place of the ISO grit applied took, and considerably reduced ^fot^on AgaiMt corrosion on Qf a technical manual for workers and users and mar* 

previously, the thread form is production time losses. 1 rKn ^ ” “chemists and chemical engineers, obtained from the Assodatteflrf 

retained on the wheel for far Time saved on the centre npvplnnTnpi , r Data in the 24S-page book has 34 Berkeley Square. London. W- 

longer, corfiponent thread form lathes vanes as the complexity L)raris Ior r evej .°P r 5^ ct — 

is more accurate, time between of the work, from 10 to 30 per a J® a ne ) v ser l^..°[ ^ \ p ‘iz.5 1 

dressing has been doubled and cent. On the first horizontal “° na ™ which technical 

effective grinding time reduced borer to be fitted, output has adva ° ces . are oocumented by 

by up to 30 per cent. Bell- gone up between 15 and 20 per experts ^ a particular field as 

mouthing, previously expected cent, and tbe useful range of ^commendations to industry 

over a three year assessment 
period. DD24 gives advice to 
specifiers and users for protec- 
tion of steel classified according 
to conditions of use and includes 
detailed proposals for coating 
systems considerably in advance 
of those appearing in other 
standard documents. Although 
primarily concerned with thin 
steel (up to 5 mm thick) DD24 
indicates that the majority of 
recommendations are applicable 
to thicker steel products. 

The seminar is intended for 
all those considering the use of 
steel in building. Requests for 
invitations and detailed pro- 
grammes should be sent to the 
Zinc Development Association. 

34 Berkeley Square, London 
WTX 6AJ. 



SPECIALISTS IN THE MEASUREMENT 
& IMPROVEMENT OF PRODUCTIVITY 

The QKWright Organisation 
Head Office: 27 Stamford New Road 
Altmcham Cheshire.“7el:06192aS591 


mm 
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Mr. Max Welling confident 
on increased profitability 


Results of Electronic Machine Company Limited 
for the year to 30 April 1973 

1 973 Group profit before Tax £222^20 
(1 972— £21 4,491 ) . 

1973 Earnings per ordinary share 5A7p 
(1972— 5.33p). 

1973 Dividend 2,1 875p per share 
(1 972 equivalent-samB). 

1973 Net assets employed per share 55‘7p 
(1972— 47.3p). 

The successful members of the Group have 
continued to improve, but the companies that have 
shown disappointing results in previous years have 
once again retarded our progress. 

The Redhili Division has now been transferred to 
Mitcham, and ail electronic production at Mitcham 
has been merged into a single unit 

With the exception of Panax, all members of the 
Group are trading profitably, and i am confident 
that most divisions will improve on last year's 
results. Should we be successful in speedily 
benefiting from the re-organisation of the 
Electronic division, then the current year's results 
could show a marked increase over the figures for 
last year. 


Alexander RussellLimii 


RECORD RESULTS FOR YEAR ENDED 31st MARCH, 


Turnover 

Group Profit before Taxation 
Group Profit after Taxation and 
Minority Interest 
Earnings per Ordinary lOp Share 
Total Dividend on Ordinary 10p Shares 
(after addition of Tax Credit) 


1973 

£ 

6,495,445 

309,791 

193,036 

9.28p 

2_2p 



2p 


Increased Coal Plant capacity together with more bnO^ri 1 
conditions in the building trade In Scotland were the principal 
reasons for the record profits. 

Outlook' 

Further improvement is expected in sales of quarry materials 
ana Aglite blocks. A major expansion of .the. Mock' flint J 1, 
being undertaken to meet the upsurge in demand. 



MACARTHYS NIAIEMACHITIEJIU. 

LiMirm# 


Highlights from the Annual Report 
for the year ended 30th Aprii 1973 

1973 


1971 


Sales 

Pre-tax Profits 


1972 

in EQOO's 

31,839' 27,201 23,857 

1.317 1,087 696 


1970 



| Margin on Sales % 

4.1 

4.0 

2.9 

1.8 j 

1 Ordinary Dividend % 

13.58 

18.5 

11.0 

7i | 

} Earnings per 2Qp Ordinary Share 

(NET) 

9.1 p 

7.4p 

4.6p 

2^p j 


The following extract is taken from the Chairman's Review - ™ 

P^en^sal^^lctum^ profits durin 9 the current year, and our^l 
ac^eDethe^i" 9 every reason for confidence that we shall f 

T 

Capias at the Report snd Accounts Bfs availably from tjjg Stcrttsry, 
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Ift not the end of the world. 


Being the country’s number one 
rechargeable batteiy maker doesn’t exactly 
make us world-wide industrial giants. 

Fortunately though, our world doesn't 
quite end with the white clifis of Dover. 

We make and sell batteries in other 
countries too. 

In Europe-Where we’re leaders in 
Holland andDenmark, and expanding rapidly 
in France and Belgium. 

In India. Where we have a quarter of 
the lead-add battery market, and export to 
thirty other countries. 


_ In Australia and New Zealand. Where 

again we’re market leaders. 

In S.Afriea.Wkere we have 30% of 
the automotive battery market, and 45% of 
the industrial market ■ 

In CanadaWhere Chloride Systems ' 
leads the emergency lighting systems field. 

And in the U.S A The largest battery 
market in the world. 

Through Chloride Systems Inc., 
we already have a strong presence in the 
emergency lighting business. 

And last month we bought a controlling 


interest in the Connrex Corp. Overnight 

becoming the seventh largest U.S. automotive 
battery manufacturer. 

We intend to use this base, and 
Chloride’s technical expertise, to develop our 
industrial battery business in the UJ3. 

Our overseas activities contribute 32% 
Group pre-tax profits. 

So you can see that our world har (By- 
ends with the English Channel. - 




More involved thanyou think we are. 


V-t /fcj • . 
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This document contains particulars given In eompHmce with the RegutodaM of the Council of The Stock .Exchange for the purpose of gMra Inform ation 
to the public with regard to the Company. The Directors of Hunttefgh Investment Company Limited ("the Company") coltectlvdy end ffldividiimiy accept 


The Financial Times Wednesday August 29 1973 


fuD responsibility for the accuracy of tire information given and confirm, having made ail reasonable enquirias, that to the best of their knowledge and belief 
there are no other (acts tire omission of which would make any statement herein misleading. 


• no (juwmjn hjt™ vomponv a utwwy . u— . ,h_ anthe tssuod snare copra 01 unraren. ins 

had been agreed with the ahnreboktere of Darwrni Storage Company Sonth* approval of the sherehoidere 

Company owed Into a comma with the shareholder* of Daiwen on 1 at ‘5"™?, ^21SSS?2fSe Cmidkiv Wd on 10th August 1 871. 


there am no other lams tire omission of which would make any statement herein misleading. 

Application has been made to the Council of The Stock Exchange for the whole of the Issued Ordinary Share Capital of the Company to be readmitted to 
the Official List. 


Company entered into a comma with die alrerehoWere or osiwen Wtoertuoof the Company held on 10th August 1371. 

of the Company prior tn 30th Saptember.1 873.TOe approval wea flhwi man becotreTa wibsidlary of the Company. The 

TWs document has been prepared on the basis that the acquisition has been complewd and that uorwan na# Become ■ 

Company and its subrediarjas, indutfing Darwon, are hereaiotar referred to as the Croup. 





I 







(Incorpotslai la EftyMod vnrSat tha Companies Ad 1948. Numbar 588756} 


£250.000 


SHARE CAPITAL 

in 2,500.000 Ordinary Shares of lOp each- 


/SMMtmf 

FoByPafd 


£163,750 


Under the terms of the contract end aa part of the consideration for the acquisition of Darwen a further maximum of 270,000 Ordinary Shares 
of 1 0p each in the Company wffl be issued at later dates subject to the profits of Darwen reaching agreed levels. These shares wfll rank par! passu 
with tire present existing Ordinary Shares of the Company- Further details of the contract are set out below. 

No material issue of shares (other than the shares which form part of the consideration tar the acquisition of Darwen and also to share hold are 
pro rata to existing holdings) will be made within one year without prior approval of the Company In general meeting. No Issue of shares wID 
be made which would effectively alter the control of the Company or nature of its business without prior approval of the Company in general 
mealing. 

On 1 6th August. 1 973, the Group had secured bank overdrafts aggregating FI 22.485. Save aa aforesaid and apart from any inter-company 
indebtedness and guarantees, the Group has no loan capita], bank indebtedness, Habflhies under acceptances (other than normal trade bills) or 
acceptance credits, mortgages, charges, hire purchase commitments or guarantees (other than in the ordinary course of business) or other 
materia contingent liabilities. 


HISTORY 

The Company was Incorporated in England on 13th August. 1957. as a private company under the 
Companies Act 1948. On 13th March, 1958, it was converted Into a public company and was granted 
a quotation for its share capital. It carried on business from that date as an investment trust During 
1 968. the Company ceased to be an investment trust as defined by the Finance Act 1 965. Its subsidiary, 
Huntleigh Securities Limited, has traded as a dealing company in bath listed and other securities, 
in 1968. the Company formed Capital Annuities Limited for the purpose of carrying on long term life 
assurance business in Great Britain; this company was disposed of in 1970. 

In January. 1970. the Company acquired the share capitals of Edicron Limited ("Edicron") and 
its associated company E. C. Distributors (Piccadilly). Limited from the sole beneficial shareholder 
Mrs. E. Cruh. In view of the size of Edicron in relation to-the Company, the Directors applied for and 
were granted a suspension of the quotation of its Ordinary Shares. The quotation was restored in 
March, 1970. 

During 1971 the entire share capital of Intersceptre Limited, which carried on business as general 
merchants, whb acquired. The business of this company was then sold and rts name changed to I.S. 
Realisations (1971) Limited. 

On 23rd March. 1 973, the Directors of the Company requested the Council of The Stock Exchange 
to suspend the listing of the Company's Ordinary Shares pending the announcement that the Company 
had agreed to purchase the entire issued capital, of Darwen, a company of material size in relation to 
that of the Company; on 1st May. 1973, the Company entered into a conditional contract with the 
shareholders of Darwen to purchase the whole of its issued share capita]. The contract was conditional 
upon its approval by the shareholders of the Company and this approval was given at an Extraordinary 
General Meeting held on 10th August, 1973. 

The contract for the purchase of the .share capital of Darwen provides, inter atte. for: — 

(a) The payment in cash of £250,000 on completion. 

(b) The issue and allotment credited as fully paid of a total of 270,000 Ordinary Shares of lOp each 
in the Company credited as fully paid and which will on issue rank pari passu with the Ordinary 
Shares of the Company. Of these shares, the issue of 136,000 shares is conditional on the pre-tax 
profit of Darwen in respect of its year ending 31st December. 1973. being not less than £80.000, 
and the issue of the other 135,000 shares is conditional on the pre-tax profit of Darwen in respect 
of Its year ending 31st December, 1974, being not less than £90,000. 

(c) The consideration being increased by a cash payment of £2 for every £1 by which the pre-tax 
profit exceeds £90.000 in each year, with this further additional consideration being limited to a 
maximum of £50.000. If the pre-tax profit in either of these years Is lass than £90.000, the number 
of Ordinary Shares to be issued will be reduced by 14 for every £3 by which the pre-tax profit 
fails short of £90.000. 


BUSINESS 

The Company rs an investment holding company carrying on business through its subsidiaries. The 
principal subsidiary, Edicron. is engaged in import, export and distribution of electronic components. 
Another subsidiary, Huntleigh Securities Limited, carries on business as dealers in listed and other 
securities. The recently acquired subsidiary, Darwen, operates as an industrial storage and distribution 
contractor. 

Edicron 

Over the past fifteen years Edicron has built up a substantial business In the import export and 
distribution of electronic components. About 85 per cent, of current turnover in valves, semiconductors, 
picture tubes and passive components are sold to the television industry. Sales to other sectors of the 
electronics industry have been increasing, especially in regard to sophisticated devices. Edicron's 
largest customer, a . major U.K. television company, accounts for about 30 per cent of turnover, the 
remaining 70 per cent, of turnover is spread amongst some 185 active accounts at home and abroad, 
none of whom currently account for 10 per cent, or more of that company's sales. Export sales, about 
equally divided between direct and indirect exports, account currently for about 50 per cent of turnover; 
direct exports are currently divided between North America, Eastern Europe, the EEC. countries and 
other Western European countnes in about equal proportions. 

Some 70 per cent, of Edicron's products are imparted, about two-thirds from Eastern European 
and one-third from Western European countries. No single U.K. or Western European supplier accounts 
for more than 10 per cent, of total purchases. Edicron has an exclusive import agreement with the 
Czechoslovak electronics industry, signed in 1 969 for an initial period of five years and with automatic 
prolongation, terms of which have-been agreed in principle. Purchases under this agreement currently 
account for some one-third of Edicron's imports. 


Darwen 

Darwen was incorporated in England as a private company in April, 1937. On 24th December, 1968, 
Mr. Russell Maudaley and his associates acquired the entire Issued share capital of Darwen, which 
was at that date primarily carrying on business as haulage contractors. The haulage business was 
transferred with effect from 1 st February. 1969, to an associated company which has since ceased to 
trade and which has since been re- purchased as a dormant company by Darwen. Since that date 
Darwen has concentrated its activities as an industrial storage and distribution contractor. 

Darwen operates from five warehouses in and around Blackburn, strategically situated to serve 
the needs of the growing concentration of industrial activity in central Lancashire. Storage space is 
let mainly on annual contracts and this, together with handling and local distribution, results in a steady 
and assured flow of business. Overhead cranes and other ancillary warehousing equipment enable 
Darwen 10 handle a wide range of goads, the main emphasis at present being on electronic components 


PRO FORMA STATEMENT OF NET ASSETS 

Tha following pro forma stotamant of not assets Is baaed upon the audited consolidated balance shoots of the Company 
and of Damron at 31 si December, 1972. adjusted 10 inflect tho following 

(a) Tho acquisition of the entire issued capital of Darwen for an initial pay mem of £250,000 cash. 

(b) The revaluation of the Darwen properties on 1 st June, 1 973, in the sum of £455,000. 

. (c) Tho expenditure of C2B.000 on tha Darwen properties between 1« January, 1873 end 1st June, 1373. 


FIXED ASSETS 

freehold and laitabuld load and buildings 

PltxL eqopoitm and malar voNdes (depredation £11,0091) 


INVESTMENTS AND CURRENT ASSETS 

Onntad InvniMMi (market nlaa £123,000) 
Satan Uw Md (or tasala at marital nba 
CuA and bank balance* 


loss: Cub uasMoratioi tor Danaaa 


loss: 

CURRENT LIABILITIES 
Creditor* 

C arrant taxation 
Baak mvrdrah 

Dmdcndi pajaMo and prop mad 


lass: 

DEFER RED LIABILITIES 

Corpora lino m dm so orafttr 1st January. 1874 
Defined taxation 


NET TANGIBLE ASSETS 
Aid: 

CoodsiB 


Represented by: 
Store Capital 
Reserves 


£ 

Tta Group 
£ 

Tta Conponr 
£ 


458.000 

50.000 

3.000 

4JOT 


S08JMD 

7J00 

137J0B 
118,080 
127 JUM 


137JJ00 

11BJMD 

127.000 

382.000 

250.000 


382JHID 

132JK0 

44,088 

303.000 


44.000 

244JMQ 


479,000 

670.000 


887,000 

677,000 

ills 


68JOO 

68.000 

21.000 


371 jm 

157.000 


81 U00 

520,000 

80.000 

19J08 

109.000 

so jiao 


807,000 

491.068 


362.000 

£869.000 

362JWB 

£733.009 


164.000 

705.000 

184.000 

529.000 


£669.000 

£793,000 


NOTES: 

(1) No provision has been made for the additional cosh consideration of not more than £50.000 for Darwon which is 
payable It tho pre-tax profits oi Darwon exceed £30.000 In either of the two years ending 31st December, 1974, 
ror has any account been taken of the issue of further shares of the Company as part consideration for Darwen. 

(2) No provision has boon made for corporation tax on capital gains at 30 par cant of approximately £40.800 which 
could anso if the land and buildings of Darwen were realised at the valuation figures, as there is no present 
in Ion lion to dispose of fhom. 

(3) No provision has been made for tha expenses of the acquisition of Darwen and the application for the share capital 
of tho Company to be re-adminad to the Official List 
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and equipment, glassware, paper reds, packaging containers, chemicals and machinery. Amongst 
DarWBti’s customers ere major international concerns with plants in Lancashire who entrust to Darwen 
the warehousing and stocking of incoming components and raw materials and who rely on Darwen 
to keep their production lines supplied against delivery schedules. In particular, Darwen deals with 
local plants of twelve independently operating subsidiaries and divisions of three large industrial groups 
in the electrical, paper and chemical industries who between them in 1972 accounted for some 86 per 
cent, of Darwen's turnover; relations with these customers continue to be excellent. 


MANAGE M ENT AND EMPLOYEES 

Mrs. E Cruh, the Executive Director of the Group, is the founder of Edicron and as its managing director 
continues to look after the affairs of this company. Her wide experience of the electronics supply 
industry and her numerous contacts both at home and abroad, together with the efforts of Edicron's 
staff of technically qualified personnel, have contributed materially to the growth of the Company. 
Mrs. Cruh has entered into a full time service agreement with the company as managing director; 
particulars of this agreement are referred to below. 

Mr. Russell Maudsley (aged 51) is ths managing director of Darwen and Is ably supported by a 
small and experienced team. Darwen has developed rapidly over the past four years and Mr. Maudslay 
has entered into a full time service agreement with Darwen for a period of five years; particulars of 
this agreement are referred to below (material contract (E) (iii)). 

Tha non executive directors of tha Company are Mr. G. Kreditnr (aged 39) who is a Chartered 
Accountant; Dr. G. Ader (aged 50) who is a management consultant; and Mr. P. TudbafI (aged 40) 
who is a shipbroker and a member of The Baltic Exchange. None of these directors has service 
agreements and their aggregate annual remuneration is £5.500. 

The Group has a staff of 41 employees of which 18 are employed by Edicron and 23 by Darwsn. 
Labour relations are good. 


PREMISES 

The Company itself does not occupy any premises, but Edicron operates from accommodation of some 
2,500 sq. ft at Redan House, 1 Redan Place. Bayswater, London, WJZ, held on a lease expiring in 
September, 1980. at an annual rental of £2.025. subject to a review at any time after 29th September, 
1973, on due notice being given as therein provided. Edicron also occupies additional -substantial 
warehouse space on an ad hoc basis. 


Details of the premises owned and occupied by Darwen are : 


Location 


Current Covered Area 
annual rent in square feet 


Knuzden Brook Mill 
Oswaldtwistia, Nr. 
Blackburn, Lancashire 

Lower Ecdeshlll Lane, 
Eccleshill, Darwen, 

Nr. Blackburn, Lancashire 


Freehold 


Warehouse and open 
storage landon a 2-acre 
site. 


Freehold 


Land adjoining Lower 
Eccleshifl Lane, Eccleshill,) 
Darwen, Nr. Blackburn, 
Lancashire 


Freehold 


23,000 and Warehouse, open storage 

further 1 9,000 land and building sites 
under on a 5-acre site, 

construction 


Godrey Works, Higher 
Bam Street Blackburn, 
Lancashire 


900 years from £29.79 

6.10.1938 

928 years from £18.70 
13,9.1920 


Warehouse and open 
storage land on a 
1-1 3 -acre she. 


Dewhurst Street Mill, 
Blackburn, Lancashire 


997 years (less 
10 days) from ' 
29.9.1860 


Warehouse and open 
storage land on a 
0*94- acre situ. 


Newton Street MITI. 

' Blackburn, Lancashire 


999 years from £61.68 

25.3.1912 

971 i years from £1.29 
29.9.1 939 

966$ years from £23.04 
24.6.1944 


105.000 


Offices and warehouse 
on a 3.1 6-acre site. 


Notes: 

(1) There are no rent reviews on the leaseholds. 

(2) With the exception of part of the land adjoining Lower Eccleshill Lana, where a 19.000 sq. ft. 
warehouse is under construction, the Directors do not envisage further warehouse development 
in the near future as the land is currently profitably utilised for open storage. 

(3) The Darwen premises were professionally valued by G. F. Singleton & Co.. Industrial Surveyors* 
as at 1st June, 1973. on an open market basis between willing parties at £455,000, compared to 
a book value as at that data of £361,439. 


2. Balance Sheets 



1968 

1099 

1670 

1871 

1872 

Fixed Assets 

£ 

£ 

£ 

£ 

£ 

Fonrinr*. equipment and motor nUdn 

— 

— 

MW 

2J24 

7.515 


Sutaiflaiy not cnaadWatad 


fo m tarat e and Currant Asxstx 
UvqwJtnd Imstmts 
Dinted fenrutisMU 
Ssanltna told for resale 
Amarals die ea sain of hmstiunta 
Cub and bask ball sees 
Stock 
Dabtus 


82 JIB HASS 

32.23 b 38.501 - 

- 111.769 - 

108.148 33.253 IBB. 730 


1.088 UBS 
39.992 135.822 


83.126 117X69 

SUBS 


- 148.137 

4XB3 290002 


B2X46 126,846 

66.410 44,314 


145X38 243.781 


Less" 

Currant Uofaffitfes 
Bonk orardrate 
Creditors 
Taxation 

Proposed dhridnd 


Minority fntnraxtx hi Sattsiflxjy Coapsnira 


Hot Tmgibla Asuts 
Goodwill arisfofl oo couaildedoo 


Hoprauatod by: 
Share Capital 
Bourns 


318429 

107.461 

675,961 
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267.492 

02.151 

69,172 
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18,017 
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21.222 

47,636 
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£616.403 
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Accounting Principles 
(a) Goncro/Nota 

These accounts have bean prepared in compliance with tha provisions of the Companies Acts 1848 and 1967 
and take account of the statements of standard accounting practice Issued by the Institute of Chartered Accountant* 
in England and Wales. 

(A) Depredation 

Depreciation has been calculated on the reducing balances at the following rates : 

Motor vehicles 20 percent 

Plant and equipment 10 percent. 

Furniture, fixtures and fittings 5 per cent 

(c) Amortisation 

Amortisation is charged in equal annual Instalments over the term of the (ease. 

(tf) Stock 

Stock has been valued ot the lower of cost and net realisable value. 

(a) Quoted and UntpeM Investments 
These are included at cost 


(0 Securities hoM tor resale 

Th«e haw been valued at the lower ol middle market price and cost 


(g) Turnover 

Turnover represents net charges invoiced to customers or net proceeds on sales of securities. 


ACCOUNTANTS REPORT OH DARWEN 

The following a a copy of a Report received from Singleton. Fabian, Derbyshire & Co, on Darwen : 


To; The Directors, 

Huntleigh Investment Company Limited 


Lae House. 

London Wall, 
London EC2Y SAX. 


Gentlemen, 


24th August, 7973. 


Darwen Storage Company Umhad ( Demen") was in corpora iad on 27th April, 1937. and carried on business 
primarily as haulage contractors until 1st February, 1S6S. when the haulage business was sold, Sirica that date 
Darwen has carried on business 'solely as storage contractors. R. Maudsley & Sons Limbed and its subsMierira 
("the Maudaley Group"), wjyce acquired by Darwen for cash on 30th April. 1372, and have not traded since that date. 
We have examined ths audited accounts ol Darwon for the periods relevant to ila business as storage contractors. 


ASSETS, PROFITS AND DIVIDENDS' 

Assets 

On the basis of tha pro forma statement of nat assets of the Group set out below, tha net taotffcif 
assets are £507,000. The Group has available cash and listed investments totalling £382400 frar 
which should be deducted £250,000 representing the initial cash consideration for the scquisfakmo 
Darwen. The net tangible assets attributable to each Ordinary Share of 1 0p of ths company 1 
approximately 31 p. 

Profits - • 

Darwen has developed rapidly over the past four years, though In the eight months to December 
1 972. an Increase in overheads, in particular bank Interest, has marginally reduced tha rate of profitafafliti 
Pro f i ts have, however, grown from some £1 7,000 in the year ended in 1 970 to an annual rare of ow 
£70.000 based on the eight months ended 31st December, 1972; the results of Darwen aranc 
seasonally affected. This has been largely achieved by means of a planned property acquis&to 
programme whereby warehouse space has been increased from an initial area of 20.000 sq. ft. 1 
1969 by way of a steady and continuous expansion to a current area of 212,000 sq. ft A hatfo 
19,000 sq. ft. is presently under construction, at an approximate cost of £53,000, financed by Inn 
facilities, and is duato be completed in September, 1973. 

The vendors of Darwen have warranted that the pre-tax profits for each of the two years onefin 
31 st December, 1 973 and 1 974 will be not less than £90.000. 

The consolidated pre-tax profit of tho Company for the year ended 31st December, 1972, wt 
some £230,000. 

By way of Illustration only, and on the basis that Darwen was a wholly owned subsidiary of tf 
Company at 31 st December, 1 972, the appropriation of profits on the basis of current taxation legislatk 
would be as follows: — 


Consolidated profit of the Company 
Annualised profit of Darwen 


Less Income deemed to be earned by £250.000 representing the cash consideration 


Profits before taxation 
Corporation Tax at 50 per cent. 


Profits after taxation 
Dividends 

1 6-8 per cent, on £1 63,750 share capital 
Less Tax credit at 30 per cant. 


£27,500 

8,250 


Retained profits 


Assuming an annual imputed gross dividend of 1*68p per share, the Ordinary Shares at the pit 
suspension price of 62 p yield 2.71 per cent, and the dividend is covered 7*3 times. On the assumptk 
of profits before taxation of £280.000 the price earnings multiple on the "net" distribution, basis 
that price is 7*25, and the earnings per share 8-5p. 

Dividends 

Assuming the above stated profitability of the Group, the Directors would have recommended annu 
imputed gross dividends totalling 40 per cent., the net payment of which would have absorbed £4555 
However, under current legislation the Directors have been restricted to an annual imputed gn* 
dividend of 16.8 per cent, in respect of the year to 31st December, 1972. 


WORDING CAPITAL 

The Directors of the Company ere of the opinion that the Group has sufficient working capital toll 
foreseeable requirements. 


PROSPECTS 

The Company's declared aim is the investment of resources in commercial or industrial activities relatr 
to the Company's existing businesses with growth prospects and profit potential. The Company 
main subsidiary, Edicron, is achieving satisfactory levels of growth, serving the electronic and relate 
industries through the importation and distribution of components. 

Diversification into the allied field of storage through the acquisition of a profitable and growir 
concern such as Darwen offers entry into another expanding service industry which will complem® . 
and reinforce the Company’s activities and resources. Darwen’s facilities will assist distribution 1 
Edicron goods throughout the United Kingdom and Edicron's substantial dash flow will assist Danwc 
in its warehouse acquisition programme. 

The concept of contract storage promoted by Darwen is expected to increase in importance t 
land values continue to rise and manufacturers deploy their resources in productive investments rathe 
than warehouse properties. The purchase of Darwen should afford opportunities for further expando 
in industrial storage warehousing and distribution services; in the short term, the acquisition . wi 
improve the Company’s tangible asset position and will make a significant contribution to the Compui/ 
earnings. 


1. TRADING RESULTS 

The results of Darwon far the 3 years and 6 months ended 31 at December, 1 872, arrived at on bases set out bokrwi 
accordance with Accounting Standards approved by the accountancy bodies and after making such adjustments £ 
are considered appropnate, are as follows 
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(1) Turnover represents net charges mvoicad to cumonwra. 

(Z) Bnd Depredation has been provided on plant eqdpmefl 

5 to ID ?- nnua l ""g 1 " 1 ”*? « retos appropriate to their expected useful lives ranging fc» 

* 0 ® 5 ^ °. n disposals of plant equipment and motor vehicles have been aofltegew 
whh the depreciation for the periods in which the disposals rook place. ^ 

(3) Taxation hae been provided atthe rates applicable hi each year. 

(4) Extraordinary items comprise : 

(5) No dividends, have been declared or paid in respect of periods covered by this report 
2. BALANCE SHEETS 
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BSC prices plan ‘not 
linked to Europe’ 

BY MICHAEL CASSELL 

SSh^u2SuK^!^ a COnld be huge “ tee of Ger- 

S “ My - where D-Mark is going 

not paracuiariy ifilevant " in up, and igcc ^ i*_i v wher» th» 

SSSfBS the Ii¥i ^ad more or l^ fXJSd 

Bnuso steel Corporation s pnce the pound down. 

trt* e tw 1 * tt 5 an » Mr: Fr yo believes the EEC 
according - to Mr.-- Jack Frye, concern over low UJK1 prices 
^titish lron and will be less now that BSC is 
St Sr a 5^vS5^ 0 C ? UnaL ffl aki*g * profit "This is a very 

thSFvoii nf pi ?. e ♦? r nfm Surp u ! Cerent situation to low prices 
° » u & ^OOm. and from a loss-making BSC which 
Sh? Wfaeth v r U 03X1 means > ^ e ff ect that the Govem- 

Pr^* P £KS ^ter Sb tte year ' subsidising steelmaking.” 

<n Y* 2* per ceQL Oa .the prospects for an 

“ d rt looks ®* trough autumn price rise, he says the 
0 creases averaging situation has become very un- 
8 ,* p ® r cent - ^ neces " Predictable because of the 
raiy if it is to meet its profit currency upheavals. The basic 
WriHr.- .. - criteria for arriving at a reason- 

1 I J?* September able price increase could only be 

5 duatria , 1 Purchasing the .level of cost increases 
News, Mr. Frye points out that sustained by the BSC and its 
continental prices are said to be need to operate profitably. 
as much as 40 per cent, higher M The other important influence 
than In the UJC, and the EEC on the autumn increase will 
commission is unhappy about undoubtedly be the coonter- 
the depressed price levels in this inflationary measures introduced 
country. by the Government in Pbase 

He however - ^at Three. The Corporation’s 

enormous fluctuations in curren- management has already iodi- 
des led to price differentials eated that it will take these into 
varying on a daily basis. They account,” Mr. Frye added. 
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HUNTLEIGH INVESTMENT COMPANY LIMITED (continued) 

Note* on tlto balance sheet at Slat Decamber, 1S7Z: 

® De farod t axation represents tax at the rates applicable In each year on the excess of capital allowances wanted 
tor taxation purposes over the depreciation provided on the ralovan! fixed assets. 

(3) Capital ReHtvaacomprbe: 

Surpluses on valuations of land and buildings: etlnAprit, 1971 81,195 

at 28th April, 1972 68.772 


Co-op’s record first real 
rise in trade for 12 years 

BY DAVID WALKER 

» turn round in the “■parliament,” at "Whitsun, had making real progress after 

Bnusn Co-operative movement’s already indicated that 1972 was suffering the effects of initial 
trading fortunes was achieved a year of notable advance. drastic surgery of the much out- 
last year, according to final Now the latest statistics show dated structure." 
figures for 1972 just released by that total Co-op sales in 1972 The retail Co-ops’ combined 
the Co-operative Union, the came to £1 ,297m. — 7.S per cent profits jumped to £49m., after 
movement s central co-ordinating more than the 1971 figure of ch a rgin g for share interest, com- 

£lJ203nu which itself was 4.7 pared with £33m. in 1971. As a 
For the first time since I960, per cent, better than a year proportion of sales, they came 
Co-op shops recorded a real rise .before. to 3.8 per cent., a significant 

in their total trade — although Rising prices mean that almost improvement on the previous 
there was a further fall In their all the 1972 advance was wiped year’s 2B per cent 
share of overall trade. out if sales are considered in Improving confidence in the 

While only marginal, the in- volume terms. Overall spending movement among its customers 
crease coincided with the first during the year was up by 6 is reflected is the second sun- 
rise since 1956 in the level of per cent in real terms, meaning oessive annual reduction in the 
capital surplus to requirements, that the Co-ops' share of the amount of sbare capital lost, 
reflecting a much-reduced out- total retail market dropped to The 1972 figure was only £2. 5m. 
flow of members’ capital and a about 7.25 per cent, compared against £13.5m. in 1971, and 
46.6 per cent, rise in net profits, with 7.5 per cent in 1971 and S £25m. in 1970. 

In total, tbe results suggest per cent in 1970. As a result of that and the 

again that the major changes of big profits rise, the level of 

recent years — tbe modernisa- After mprom aggregate reserves went up by 

tion of stores, the closure of _ . over £23m. to £94m. — a level 

smaller, uneconomic units, and ® ave maintained its exist- rwice that of only six years ago. 
the mergers of retail societies — ^8 share of trade, the movement a “ tremendous strengthen- 
are now bearing fruit would have had to achieve a rise ing ” of tbe overall financial posi- 

Provisional figures put out at * n monetary terms of 13 to 13 tion is indicated by the fact that 
the last annual Co-operative P er cent., a figure exceeded in tbe total reserves now represent over 
Congress. tbe movement's northern part of tbe country and two-thirds the amount of mem- 

]by a significant number of bers’ share capital compared 
individual societies elsewhere, with less than a fifth six years 
In tbe north, a 13.3 per cent, ago, Mr. Ainsworth said, 
advance was recorded following Where 1972 did see some slow- 
a heavy decline in 1971 after the ing down of progress by the 
merger of a substantial number movement was in tbe sphere of 
of retail societies in tbe area to retail society mergers — probably 
form the giant North Eastern because of the healthier trading 
Co-op. climate. Tbe number of separate 

Though slightly distorted by societies went down by only 21, 
further transfers to the North half of them in Scotland, while 
Eastern Society during the year, tbe two previous years had seen 
that result, according to Mr. a total of 166 disappear. The 
S. H. Ainsworth, the Union’s end of year total of 262 retail 
research officer, suggests the Co-ops has since, however, been 
North Eastern Co-op is “now reduced to 244. 



NEWS ANALYSIS 


Neither union is willing to see 



Excess of the net tangible assets of the Mauds! oy Group st 30th April, 1 972. ovw ths cost of 
acquisition by Daman 


129,967 
16^14 

^148^281 

(4) No provision has been mods for corporation taxon capital gains at 30 per cent; of approximately £40.800 which 
could arise U the land and buildings were realised at the valuation figures as there is no present intention to 
dispose of them. 

3. ACCOUNTS 

No .audited account* of Darwsn or the Maucfcriey Group have been mads up since 31st December, 1372. 

Yours faftftftiffy. 

SINGbETON, FABIAN, DERBYSHIRE & CO- 

C/Mftand Accountants. 

GENERAL INFORMATION 

(A) Director* and other intere sts 

(1) The directors of tha Company end their famines are beneficially Interested In the following numbers of Ordinary 
Shares in the Company- There are no non-baneficial Interests: — 

, 6. Kredftor 5,000 

Mn. E Cruft 290,000 

Dr.G.Adsr 5.000 

P.C. Tudball 5.000 

(fi) Wfth tha exception of the holding of Mis. E Cruft the Company has not received eny notification pursuant to 
section 33 of the Companies Act 1 967 that eny person is interested in 1 0 per cam. or more of its issued share capftaL 
(IS) Mrs. E Cnih base service agreement with the Company as Managing Director expiring on 31st December. 1974, 
or on six months* nodes thereafter, at an annuel salary of £10)000 and expanses to a maximum of £5h00. None of 
the other directors of the Company has a service agreement with it or with any of its subsidiaries. 

(*v) None of the directors has any entitiemantto commission. 

(v) The aggregate emoluments of the directors will not after as a result of the Company having acquired Darwaru 

(vi) The wife of Mr. G.Kraditor Is a shareholder and director of Gimp Secret a ri a l ft Finance Limited, secretaries to tha 
Company, which receives a fee from the Company for its services as secretaries. 

(vi) Save as herein mentioned, none ol the directors of the Company has any direct or indirect interest m any assets 
which. In thetwoyeare prior to the date of pubficationjof this document, have been acqubuf, disposed of by or leased to 
the Company or any of hs subsidiaries, or ere proposed to be acqueed, disposed of by or leased to the Company or 
any of its subsidiaries and none of the directors of the Company has any Interest in any subsisting contract amend 
intobythe-CompanyorbyanyofitssubsidfBrlaB. 

(B) Capital 

The Company was Incorporated on 13th August 1957. with an authorised capital of £100 divided Into 100 shares of 
£1 each, of .which two shares were issued for cash at par. On 13th Mach, 1958. the Company (0 sub-divided each 
of the lOO sharoe of £1 each into 10 shame of 2s. each, the shares resulting therefrom being designated Ordinary 
Shares : and 00 Increased its authorised share capital to £200.000 by the creation of 1 ,999.000 additional Ordinary 
Shares of 2 k each. Immediately before tha issue mode on completion of the acquisition of the Micron companies, 
the issued share capital of the Company was E100.D00. On the completion of such acquisition. 500,000 Ordinary 
Shares of 2s. each of tha Company ware allotted to Mrs. Ciuh. On 6th May. 1970, 137,500 Ordinary Shares of 1 0p 
oach were issued as consideration for tha acquisition of £1 2EOOO Convertible Unsecured -Loan Note* In Edinburgh 
Industrial Holdings Limited, and this investment was subsequently disposed of for cash. 

On 10th .August. 1973, the a u t h or ise d capital of the Company was increased to E250AOO by tha creation of 
500,000 Ordinary Shares of 1 0p each. 

«C) 
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Thors are sat out below details- in-respect- of the Company's subsidiaries which are all whoDy-owned and were 
incorporated In Eng lend 5— 

Issued and ■ 

fn* •• .'■> • 

• w.-.'vn 


ftiByPaid 

Data of 

• r t* . . , : . 

,v 

Name of Subsidiary 

Stiaro Capital 

P 

Incorporation Principal Activities 

. E.C. Distributon (PfocadUly) Limited 

100 

12th June. 1857 Electronic component efistributor 


. i-hV 

Edi cron Umbad . 

60.000 

25th February, 1958 Electronic component distributor 

't» ' " ' 

HuntiaJgh Securities LfanKed 

33.000 

1st April, 1965 Investment dealing company 

i 

. -• ! 

Investment Secratariae Limited 

I.S. Realisations (1971) Umited 

100 

203 

1 5th August; 1988 Non-trading 

1 5th February, 1985 Non-trading 

f# ” 

■ , • . i 


Datwan Storage Company Limited 

2.000 

27th AprB. 1937 Industrial storage and 

distribution contractor 

• ■ * 


R. M sudd ay & Sons Limited 

1,020 

18th February, 1949 Non-trading 

Hi • • • 

• ■ 1 i ■j*'. 

Anglo -Scottish Haaliers Limited 

2 

1 8th April. 1 964 Non-trading 

«• • 

I'iili..' 1 ' '■ 


Msudstoy Transport Company Umited 

(D) Articles <rf association 

2 

20th January. 1969 Non-trading 
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The Articles of Association ol the-Company which were adopted on 10th August, 1973, contain provisions {inter 
afltyto the following effect: — 

(0 Subject to any special rights or restrictions as to voting attached to any shares by or m accordance wfth the 
Articles, on a show of hand every member who (being an Individual) Is present in person or (being a corporation) is 
present by a representative or proxy not being himself a member, shall have one vote, and on a poll every member 
who is present In person or by proxy shad have one vote tot every lOp in nominal amount of Ordinary capital of 
which he Is die holder. ^ . 

(Ii) Tha special rights attached to any class of shares may be varied or abrogated with the consent In writing of the 
holders ol three-fourths of the issued shares of the class. Of wkh the sanction of an Extreorcflnary Resolution passed 
aria separata meeting of the holders of the class, but not otherwise. The necessary quorum for such a separate 
meeting »h»0 be two persons at least holding or representing by proxy one-third in nominal amount of tha Issued 
shares of the dess (but so that if at any adjourned meeting of such holders a quorum is not present those holders ■ 
. who are presenrJn parson or by proxy shall be a quorum). Tbe holders of shares of tha class shall, on e poll, have one 
vote IrtrnspccTof every share ol the class held by them respectively. The special rights conferred upon ihe holders of 
any cttfca of shares issued with pTafened or other special rights shafi be deemed to be varied by the reduction of the 
capital paid upon such chares but shall not (unless otherwise expressly provided by the Articles of Association or by 
the conditions of fcaue of such shares) be deemed to be varied by the creation or Issue of further shares ranking pari 
passu Therewith or subsequent thereto. ^ 

(Hi) The Directors shall be entitled to such fees not exceeding £2^00 per annum or such additional fees as may be 
■ voted in their favour by the Company in General Meeting. Any Director who devotes special attention to tire busi ness 
of tha Company or who performs services outside the usual duties of a Director shall be paid such additional 
remuneration as the Board may determine. .. 

(?v) A Director and an alternate Director shall not require a snare quamicaoon. ... . .. . 

(v) A Director may not vote In respect of contracts or arrangemena in which he has e metenal interest (otherwise 
than by vimieof an Interest in orthrough tha Company) and if he does sa his vote may not be counted, nor may he 
be counted In the quorum present at the meeting; but such prohibitions do not apply («<■) ■ ® 0,0 

following matters : where the Director is being given security in respect of money bong lent by him or oUfoationa 
undertaken by him for the benefit of the Company ora •• 

debt or obligation of the Company or a subsidiary for which the Director has assumed responsibility, where tne 
fo tffiUrrtting securitiMto the Company or e subsfdiaiy; where, In the care id • proposal concammg . 
another company, the Director to interested In that otharcompany but not In 1 per oint. or mo re of an y dare ol 
streree thereofor of any third company through which his interest Is derived; and where the Director Is or may 

OriT byoXw 

hovina attained the age of 70 yeas and no person shall be Incapable of bemg appointed or re-ep pointed a Erector 
. byreasonpfhiB hinting attalnedthat age. No notice of the age of eny such person or special police of any resolution 

S^SrolrectoS'Say SS^TthepStos 3ti£ Company to borrow money and to mortgage oreharge the 
SS^JS^ndSad capital and to issue debentures and othaea«irlties.The Directors shall reetnet 
tha borrowings of tbe Group to an amount not exceeding six tunas the aggregate of— 

debit'rfthe t^^andforewmcumii^rKl'^r excluding any amount set aside for taxation, minority interests and such 
- other factors os aretherein described. 

^°^ hi e h are or mav be material, have been entered into by the Company or Hs substdieriaa 
couree of its busbies* within tbe two year, immediately preceding the data of this 

***** 01 0BrWM ****** Of G» ysats.at an annual remuneration of 

£7.50a 

have been adirised that the Congraiiy ■ not a dose -Company as defined In tbe Income and 

dteom brotorages or otbor special terrohaye 

.bSS’SS LSd^Tth^eSnS^ m connection with the tone or »l. of any of hs o-pn-i -rapt for underwriting 
Commission on normal commercial D a _ „ j .k. application for the admission of tha Company's 

"*5" ‘JJa Ea t by to Omw. 

■n» m «H«io» «' " ra,wi * 1 wpom "“ or ” mm>ned w ’ tet 


a™; 

Uium«7 


M T^SS^aSSSSSSthavaidor. to the Company of tha whol. of the f»ged share capital of Danvan 
have ghfan appropriate withdrawn their wrmsn conwnt to the puWteation 

jaJasissss^ 

(585*6. F. Singleton & thTformandromMa in^yhtahtiley are included, 

ftwfosfon foThfe document of tha refarai^w tjwns mnw^ rtZoin & uigh-HunL Moor House. London 

SSasSSsSflSsaSSSst- - ■ — 1 "■ “• 1>71 - - 3,a 

‘ finsnoiel year ended 30th AprH, 1972, wd for hs efoht month 


5 ;‘> 


(e) C A«tttid c^oJWm^ ^ om,#n toI “ 

D^*Co. 

Materiel contracts listed m paragwph (E) above. 

1973. 
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Low-cost air booking 
company faces loss 

BY ARTHUR SANDLES 

AIRFAIR, part of tbe Atlas expected. Around 600,000 people 
Group which was acquired will have used ABC’s by the end 
earlier this year by Court Line of the current season. Airfair, 
as a stablemate for Clarksons and others in the business, were 
Holidays, may make a “ small" overwhelmed with bookings, 
loss this year. Airfair is a The result has been that 
major operator of the recently administrative faults led to some 
introduced Advance Booking flights going with empty seats 
Charter low-cost flights to the while other people were sent on 
UB. and Canada. scheduled aircraft — with Airfair 

Last night, Mr. Martin paying the full rate — because 
Truscott chief executive of Air- other flights were over-full. 

fair, denied that the losses would 

be any higher. He said the r _ _ 
company would more likely I row I PI" 1YIPT1 
“break even or lose perhaps U1CU 

£30,000 to £40.000.” i 

Airf air's problems have been C3.I1 20 D2CR 
the popularity of its product 
and the rush with which ABC fn cpq 
were introduced last spring. “ w fl ___ D ' ,a 
did six months' bookings in four THIRTY-FIVE trawler skippers 
weeks.” Mr.. Trucott told me. who had been suspended for 
“ There were, of course, adminis- three months for leaving Navy- 
trative problems.” designated areas in Iceland fisb- 

When Court Line was acquired ing grounds can return to sea 
in May of this year the group from midnight to-night A joint 
managing director, Mr. John action committee of owners. 
Young, said: “We expect Atlas skippers and union representa- 
to make a profit of £60,000 this tives decided yesterday to lift 
year and in excess of £100,000 the suspensions, 
next" Court Line paid £225,000 Trawler owners began 
for the company. imposing the suspensions a week 

Advance Booking Charters are ago to tighten discipline and 
new form of air travel avoid clashes with gunboats, 
pioneered by the British. Mr. Charles Hudson, chairman 
Customers can book for the of the committee, said in view 
flights— average fare this year of the fact that some skippers 
£65 round trip to New York — by who had left the designated fisb- 
paying three months ahead, ing boxes had not been reported. 
The whole thing was much it was possible an Injustice had 
more successful than bad been been done. 


PRICE COMMISSION DECISIONS 

Chrysler ILK. rises 
average of 5.11% 

THE PRICE Commission has ranging between 3.3p and 5.6p 
approved the following increases per dozen pots of yoghurt; and 
in prices: 9.9p per gallon on skim whey con- 

Chrysler UJK-- Increase centra te. 
averaging 5.11 per cent, over the Unigate Foods, increases equiva 
range of passenger and commer- lent to 2.7p per gallon on average 
rial vehicles produced by Chrysler, over a range of products including 
effective immediately. Increase is yoghurts, skimmed milk concen- 
based on the higher costs of trates, and “ Miracle " instant milk 
labour and materials which have powder, on the latter tbe increase 
occurred since November, 1972. i 3 28p per dozen containers to 
The company will also adjust 

the prices ofits passenger cars to t?® catenngtrade.Umgate Foods 
take account of improvements in a of 

specification in the 1974 range. P JP ^T’ als by 411 average 
This will result in a further 

increase averaging LOS per cent ^ ncrea | es 

but like the price increase, this j Ve SfE? «°Si 

takes account of allowable costs 

on iy ton in Northern Ireland and £5 

P*F ton 111 Greet Britain for BOCM 
Siicdek: £757 per ton for Nltrovit 
Reasons for increases are higher 

.n^nShf 110518 of imported and home pro- 
cent over the range of products, duced raw materials. 

Due Plainly to higher of All the above increases take 

sro t “boS por " d &uit ° r wiuii ” ae ■>« 

Packaged cake manufactured by Trust Houses Forte Airport 
Lyons Bakery: Increases averaging Services: increases averaging 
7 per cent over the range; Flour about 3.1 per cent in UJC 
confectionery manufactured by terminal catering facilities (ex- 
Park Cake Bakeries: Increases eluding Jersey and the Isle of 
averagmg 1L7 per cent Reason Man) and in UJC. In-Flight cater- 
is the higher cost of flour, sugar ing services. Due mainly to higher 
and other raw materials. costs of labour, including recent 

Tinned savoury and dessert wage awards, and food. Increases 
products for the retail and cater- will take effect progressively over 
log trades manufactured by H. J. the next month. 

Heinz Company: Increases averag- Hamlyn Publishing Group; 
ing about 2.6 per cent Mainly Average increase of -L3S8 per cent 
for higher cost of tomato paste, which will be reflected in imme- 
beef and rice. diate price increases ranging from 

“Hartley” brand seasonal 5p to 95p on 65 book titles and 
canned fruit and vegetables, and four styles of art prints and. with 
cocoa-based drinks manu fa ct u red effect from September 1 increases 
by Cadbury Schweppes Foods: ranging from 5p to 15p on Cookery 
Increases averaging respectively Card Club packs. Increases due 
abtiut 6 per cent and ■ 6.6 per mainly to higher costs of 
cent Due to the higher cost of materials. 

Crash fruit and vegetables, cocoa The commission has rejected 
and sugar and of labour. the following applications by com- 

Margarines, compounds and oils panies to change their prices: 
and fats manufactured by Craig- CAV— a subsidiary of Joseph 

m flte r for supply to. the catering Lucas (Industries) — Application 
and bakery trades: increases for Price increases of between 20 
averaging £30 per ton, due to Per cent and 40 per cent for In- 
hJgher cost of imported crude line pumps and associated equip- 
edible oils. ment under the loss-making pro- 

Milk products: a number of visions of the Price and Pay Code, 
related products have been in- Commission was not satisfied that 
creased in price because of the company could for the purposes 
higher cost of milk for manufac- of the Code separate an enter- 
turing, sugar and other raw pris® for loss making purposes 
materials. Express Dairy Foods, within a larger unit which bad 
increases of between 6p and 8p been chosen by the -company for 
per gallon on skimmed milk profit margin reference level 
concentrates. Cadbury Schweppes purposes. 

Foods, increases on “Marvel” Readymix Drypnek — subsidiary 
instant milk powder for sale to of Ready Mixed Concrete— A ppli- 
re tellers of 2Sp or 47 p per dozen cation under the loss provision of 
tins depending on size, and for paragraph 49 of the Code -for an 
sale to the catering trade of £L85 increase in the prices of Dry- 
per cwt. Northern Foods Group, packed Concrete materials was 
increases of 4.1p per dozen pots refused because tbe companv had 
of yoghurt and £U per cwt on not substantiated its claim to be 
sweetened condensed milk. treated as a separate enterprise 

BHk Marketing Board, increases for the purpose of the paragraph. 


Chrysler— a chain reaction 

BY PETER CARTWRIGHT 

WITH ALL Chrysler ILK/s car electricians struck, and just over claims almost exclusive member 
production again brought to a a week ago the Electrical and ship anting the toolmakers 
halt less than two months after Plumbing Trades Union national vlding inoVs. jigs and fixtures, the 
the long “shoddy work” strike, executive officially supported machine tool fitters ana 
the Chrysler workers’ reputation them— although according to Mr. inspectors, assembly line ana 
for shop-floor toughness seems Woofle Goldstein, the elec- machine operators belong to 
on tbe surface to be well earned, tricians’ ebullient convener (who either union. 

This would be unfair, though, answered the EPTU office phone XT -‘- fc 

to the 157 electricians at the - - 

centre of the present stoppaj 

because this is the first time LU auc uuiuu o uup a mo j ■ ■"""v ~ ~ »' 

30 years they have challenged strike pay nor any social security AUEW district secretary asserwo. 
management in this way. benefits. The electricians have never baa 

Undoubtedly the electricians more than lukewarm support 
Stirred HD were hoping for support from f rem the majority of their col- 

™ J; . . . _ . other trade unionists, and leagues, and it is significant that 

The two main strands of the picketed the Coventry factories the millwrights at Ry ion returned 
present strike are firstly the to try to persuade their col- after ten days, having been 
aUeged promise of Chrysler to leagues not to work; but it was “strongly advised” by their 
mm electricians an extra not anti ] -y 5 millwrights staved union to do so. ... 
£250 a year as well as implement- away from Chrvsler’s Rvtnn car Men at the Stoke engine plant, 
mg staff status for them, and assembly works! on the outskirts however had been- partially 
secondly the wavering support 0 f Coventry that Avenger pro- “ blacking work normally done 
for the electricians from mem- d Uct i on was baited by electricians, 

bers of other unions. The actiDn of 1hc nii ]i W richts ^ The blacking led to lay-off*. 

These other workers are torn _ w h 0 do general maintenance though, as equipment remained 
between solidarity for brother an{ j reP airs to machines and nUt of ’ etion a «d Linwood and 
^hostility to the KipSSSV once traifomSd Dunstable were starved of 
electricians seeking to become an a straightforward Issue into an en £L ncs - „ . . 
etite, tike toolroom workers m increasingly complex one. To .Then. on Friday the elec- 
C %3!!L er .2? d eIs . eu ' here - , find the answers one has to fish tncians appeared to have lost the 

With this potent mixture of j n the mu ddy waters of union last vestiges of support when the 
argument over the facts and the attitudes and jealousies, rumour, blacking at Stoke was lifted- 
age-old disposition for union aoi j accusation and counter! It was not their job. the unions 
members to support each other, accusation. seemed to be arguing, to help 

plus some skilful stirring of the To understand how the action the electricians in that way. If 
brew by the extremist Left, it is of smaU minorities in tbe motor th ey objected to supervisors re- 
smail wonder that confusion is a industry can quickly disrupt nro- pairing equipment let them take 
word which comes readily to the d UC ti 0 n and cause thousands to iT “P with the Association of 
tongue in describing the Kaleido- be laid off. really requires a Scientific. Technical and Mana- 
scopic train of events. special handbook. gerial Staffs, which claims about 

Nevertheless, tbe origins of 95 per cent, membership among 

the dispute are clear enough. U pv men them. 

Under the planned agreement This was done, and immediately 

the electncians were in line to Basically, key workers, like ASTMS warned management and 
join the toolmakers, who achieved millwrights and electricians, j tf; members not to become 
staff status and a £2,500-a-year internal transport drivers, tool involved by doing electricians’ 
salary last autumn. fitters and others, while not W ork 

Tbe electricians were unlucky numerically large groups, help to in spite of the warning, all 
because the pay freeze came k ep P running plants and c«enied set for a full-scale re- 
along before their deal could go assembly lines employing thous- sumpt ion on Monday, hut over 

^ an 5f- . , . . . , the w*eek-end management, in iti 

Then, in February when the In a highly-integrated opera- anxiet t0 prepare the pla nt. got 

details of tbe Government’s Don like building a car from 0 ff on the wrone foot bv hrineine 
Phase Two wage limits had be- 30.000 different parts, a hold-up ° n non-union suocri-isors from 
come known, the company offered at one point rapidly affects all oiher ChSr Scionis 
to implement the maximum allow- other operations. should not have been sur- 

able and staff status as soon as Much depends for smooth prised w find ^the oicketinc elec- 
legislation permitted. running on the national policies tricians nn Monda? Mndme mrt 

Under a strict interpretation of the dominant unions, their j ea g Pts a bnut the cmolnvnicnt of 
of the£l plus 4 percent, formula local fulKime officers, and the » S - lahour revivine Xro 

t' f r """ ™ r iaFk 0f il - W,,h »“«i« orTin,"™™? .S 

° fy. extra a year to management. during the recent "shoddy work” 

hnt fS , 2? of £Ul an rh e , two . - b ‘5 a t strike, when engines were lifted 

h S, hrisler ; and . l ” de ! d throughout fr0ra tbe strongly-picketed Stoke 

This was insufficient to restore the motor industry, are the factories in an nirlv morninc 
their previous differential over Transport and General Workers’ Commando-like nid J S 

Sh2.?tf f rT»5? ? Dd il n?°" Hi .Amalgamated N or were matters helped by 
was thought that in the circum- Union of Engineering Workers, l-avinc a detailed evnlanation 
stances, the Pay Board would The TGWU is in the ascend- S llte in Se evenfii? 

t£ ee totei eJ SrS?e 0r to 0 i?M ril, T? “R at k the q^n Deer ass f mb g ? The result was that SS mill- 
the total increase to £190. It plaoL where 5.000 are employed, wrichts staved awav from Stoke 

^ AWWta the edge at 

a fractional grade the nearby Stoke factory, which to cross the picket lines, and 

. . makes engines and transmissions still olhers walked out during 

. e electincians. however, are for Ryton. the Linwood car the dav. thereby hamnerins a 

5S235* “S’* “ P'“»‘ i» Scotland - where Sll re S un,ptinn P ? 

ousiy— -that tbe company Hunters and Imps are made — Although some of the mill- 

promised an extra £250. the and also the Commer van factory wrights have now returned the 
J3 5 SKphfJ e ^ e a “ yone “ n at Dun stfbte- re-imposition of blacking appears 

getunder Pbase Two. In addition, there are several a real threat again. 

ft* as ^er smaller craft unions like Whether Chrysler will be able 
ft . at Jt ever the sheet metal workers, copper- to get a full quota nf engines 

7w\l - f,™, ^ “J smiths and pattern makers, but out of the plant to enable Lin- 

fhV Which produced almos t all the running is made wood and Dunstable to get back 

' £. £190 — often competitively — by the to normal production depends on 

Winn tiiat at the two big unions. the decision of to-day's mass 

beginning of the month the While the engineering union meeting. 


BUSINESS OPPORTUNITIES 


the common mnnKET 

- We can help you with your problems, 
now and in the future. 

Research,, public relations, advertising, 
distribution; marketing. We are experts ;V/rite ta 

WIRTSCHAFTSWERBUNG KREBS INC. 
Telephone 324819 and Telex 0244297 
r 28 Bremen Germany, Martinistr. 32-16. 


WAREHOUSING IN THE MIDLANDS 

Modem, dean 35,000 sq. ft. single-storey warehouse at 
Wolverhampton has storage space available. Ideally situated close 
to all major Trunk roads. We will efficiently store, stock-control, 
pick & pack ” or distribute any type of merchandise competitively. 
Telephone Mr. A. Wild (BILSTON) 0902 44328 for fast action. 


REAL OPPORTUNITY, 
CAPITAL-PARTICIPATION THROUGH 
GERMAN PRIVATE BANK 

Offer capital-participation in a big German supermarket, fully 
leased for ?5 years, minimum cash dividend 6% per year guaranteed 
by bank. Minimum capital required Deutsche Mark 10,000.— Write 
Box No. E-1035. The Financial Times, 10. Cannon Street, EC4P 4BY. 


LONDON STEELWORK COMPANY 

specialising Industrial Buildings, for disposal as going concern. Principals 
impending retirement creates great opportunity for Provincial or Continental 
fabricator « acquire or increase p rentable foothold, trading in London and 
Home Counties. B.C.S.A. member. Currently tendering to established clientele 
2-3m. annually from long lease— pleasant premises. Fully equipped. Full 
order book— efficient staff. Accountants ad - who w{H furnish full derails. 
Write Box E.I027, Financial Times, 10, Cannon Street, EC4P 4BY. 


INCREASED INVESTMENT 
INCOME 

Substantial Tax Savings and Improved 
Income Returns tnrouBti searing exist- 
ing snare investments or cash deposits. 
Possible net return of 20% g.a. 
mease write to: Financial Consultant. 
Freenast. Ox ted. Surrey. KH* OSD. 


WE ARE SEEKING 
contact with parties interested 
in finance transactions in Fed. 
Rep. of Germany. 

COFINA GmbH & CO. 

Bankenvertrotunf. 
bAOOb Frankfurt {main). 
Reutervreg n. 


SUCCESSFUL COMPANY 

■rftii Sales farce, selling direct to tbe 
ftouiefi older, Ii Inter es t e d In acquiring 
ne iv agencies for Its programmed 
expansion. 

Write Bax E-1002, Financial Times. 
10. Cannon Street. EC4f> 4BY. 


WELDING /BRAZING 
EQUIPMENT 

baMd on solid oxygen tethnolovr 
available for U.K. exploitation to 
Do-it-yourself market, small aaraoes. 
etc. Companies Interested In distribu- 
tion In the first Instance. Write Box 
£.1030. Financial Times. IO. Cannon 
Street.. EC*P 4 BY. 


MANUFACTURERS 

have an oxclling range of exclusive 
products, based on ttieTr own patented 
chemical rorwtidsllpn. material can 
easily be adapted for widespread 
iDplication Into almost every held of 
Industry. The potential Is enormous. 

A company Is sought with sound 

o» . marketing techniques. 
-US to diversify or exoand their 
mttlnp Interests. Terms <yt association 
?? discussion. Write *ox 

!^SSrfc. T,m “’ ,0 - c,noon 


We are seeking for the U.K. 
and possibly Europe and Over- 
seas 

WORLDWIDE SALES 
ORGANISATION 

ALUMINIUM 

CONCERN 

MANUFACTURER 
poss. LICENSEE 
or PARTNERSHIP 

for launching patented, first- 
class. proven products in alu- 
minium for the building industry 
especially for drainage, purifica- 
tion plants, water reservoirs, etc. 
Serious applicants should write 
to Box No. 3302 2m. Orell 
Fussli Werbe AG CH-8022 
Zurich. Switzerland. 


EXPANDING PRIVATE 
LIMITED COMPANY 

based Central London wishes to 
diversify and either purchase 
outright or obtain majority hold- 
ing of a sound small or medium 
size business preferably in the 
packaging, distribution or print- 
ing trades. Replies in strict 
confidence. Write Box E.I029, 
Financial Times. 10, Cannon 
Street, EC4P 4BY. 


A COMMON INTEREST 

-* Common Int 

ssrs&g 

• Batieere * Corporate Flni 
to Residential h Commercial Dew 

mom Finance. 
a Special Projects, 
to Bridging. Business A k, 
Loans. 

• Mortgages. Insurance, Consults 
investors accommodated withlwM 

participation. 

MAXWELL BURN & ASSOCIA1 
5B Devonshire Street, Keighley, Yl 
Td. Keighley B1QZ3 


COLD TYPESETTING 
COMPANY FOR SALE 

i. n » l i e «>, lor Company situated In 
rett?ra^S?5ke“ a Co,fl 7 '"»’ 

Turnover around tSa.OOO Mr annum 

I 

Excellent opportunity lor Investment. 
For furUier denH( Write BoScejmss, 
Flnanda^yTIme*. to. cannon Street, 


FINANCE FACILITIES 

Localised Hire-Purchase Finance Facilt- 
tiai required In all region! throughout 

JjVVi" ^ «miany engaged In 
dten button of new motor vehicles. 
Write Box E.0919, Financial Time,, 
I«. Cannon Street. EC4P 4flY. 


£20^00-£30.0OT 

medium or long term equity 
linked unsecured loan required 
by dynamic privately owned Pub- 
lishing Company for expansion 
purposes. Established two years. 

Wr io Financial Time*, 

to. cannon Street. EC4P aav. 


El On. POO LOAN raqulred 


irom private 




ec*e 4 by. 


WE ARE SEEKING 
tontltt widi English Investment and 
Finance Companies or Banks, interested 
m investing capital or property fat 
Germany (f«j. Rep.). V 

COHNA GmbH & CO, 

Bankenvertretungf 
D-4000 Frankfurt (Main)! 

Reutcrweg 93. 


A bargain. Limited companies tw 
Formation £36.50 hid. VAT. ExpS, 
Co, ReelstreUon Limited, SQ, cih sa 
E.C.1. 01-B28 5434-5. 

COLD ROLLED interwound coll ends »■£, 

? aryanind calls available tor imnwd?HS 
ellyenr.— -Write Box E.0972, 

•mes. 10. Cannon Street. 

®te®lriaRS OF used construction a.ri 
lanm machinery require ^ short-mJS 
« cover Mocking of rnaolfSrr 
M^^y ^ ampunt envisaged fclolootJ’ 
Suggestions oleare to MaiuXiZ: 
Director. Box E.1034. Finaneiaf^J* 1 !? 
10. Cannon Street. EC4P 4BV 


EC4P 4BY. 

TT 1 “Maras: 

with « ip53- B jfSSr i, ^F 'Company 
Write Box E1Q32. Financial rim£f n Hn‘ 
Cannon Street £C4G 40y. Tln,e »- *0- 

PENTHOUSE APARTMENT 

^overlooking -- — - 

£1 SS.000 +■ . 

> slurs* 


» *831 ,B SaB?“ 

M ELECTRIC TYPEWTtrrEM . 

saTSB^fVw 

Phone Vertex 01-641 w month. 

"aS 


Itfri V.--. 


i 




APPOINTMENTS 


Acquisitions 


Our Client seaksa Senior Executive with broad 
management experience to be responsible for all 
phases of hs European acquisition programme. 
Theabiliiy to work independently and in a 
relatively unstructured environment experience in 
all aspects of acquisition work, character and. 
enthusiasm are essential qualifications. 

Experience in negotiation, a financial background, 
European languages and a bus ness degree would 
be assets. 


The Client is a U.S.$t 50 million- 1 - Group of 
Companies engaged in consulting, engineerings 
and manufacturing primarily for the 
petrochemical industries.foad and agriculture, 
and forthe pulp and paper industries. 

Salary is negotiable- Please writ* enclosing C.V. 
quoting ret: B/14/FT. 

Any companies to which you do not wish to apply 
should be listed in a covering loner. 


Chris Baxter. Garrard Recruitment Service 
1 0 Argyll Sneet London. W1V2BQ. 


WILLCO OIL LTD, 


EXECUTIVE COMMERCIAL DIRECTOR 


INVITED TO JOIN BOARD 

Only internationally experienced and proven oilmen 
apply in confidence to chairman. Remuneration/ 
benefits etc. very substantial. 

Please apply: WILLCO OIL LTD., 

' S SMITH STREET, LONDON, SW3. 


PROGRESSIVE FIRM STOCKBROKERS 
require 

INVESTMENT ANALYSTS 
25-35 with at least 3 years experience preferably 
in food, retail sector. Further details ring Investment 
Partner 01-588 5699. 


appointments wanted 


LADY EXPORT EXECUTIVE ' 

Udv, Brt;ish. former director rxddr: 
company. attractive personality, tri- i 
lingual. 10 »ears experience and 1 
contacts tnrougnoui Eurqoe. would 
cons.der suitable appointmen: as 
executive, consultant or Intermediary, i 
Able business negotiator. Write Box I 
T.256S, Financial Tunes. 10. Cannon 
Street EC*ff 4BY 


COUNTRY AND COASTAL 


BLAKE & CO. 


4. Albany Court Yard, 
Piccadilly, London W.l. 
01-434 1273 (3 lines) 


FOR SALE BY AUCTION (.unless previously sold) 
Amherst Lodge. 8 Princes Crescent, HOVE 
One of the finest detached freehold residences 
in the Town Just off the Sea Front 


3 fine reception rooms. 5 bedrooms, 2 bathrooms, superb 
kiteben/breakfast room, garage, gas-fired central heating, 
attractive garden. 

36 Adelaide Crescent, HOVE 
Facing south with uninterrupted Channel views 

Beautifully appointed self-contained first-door Balcony Flat 
990 years' Lease, low outgoings. 


Roedean, Brighton 

Prestige freehold detached residence on 2 
Floors only of outstanding charm in about J acre 
Overlooking the sea and the new Marina 


Large L-shaped entrance ball/study, 2 beautiful reception 
rooms and sun lounge. 3 bedrooms. 2 bathrooms. Fully 
equipped kiteben/breakfast room, laundry room, sun balcony, 
sun terrace, gas-fired C.H.. 2 garages, magnificent gardens with 
floodlighting. 

Price £75,000. 


Brighton 

Modern block with magnificent Channel views 


Spacious verandah fiat on the front. Large reception room, 
2 bedrooms, fitted kitchen, bath. Lease 120 years at £100 p.a. 


OVERLOOKING LYMINGTON RIVER 

Fine period residence with 2 Cottages, Outbuildings, 
.Magnificent Grounds aud Swimming Pool. 

The Main House comprises: Hall. Study, Breakfast Room. 
Butlers Pantry. Dining Room. Kitchen. Ground Floor Guest 
Suite. Magnificent first floor Drawing Room with panoramic 
views. 4 Bedrooms. 2 Bathrooms. 2 Attics. Stable Yard. Garages 
and Loose Boxes. Oil Fired Central Healing. 4 acres of 
magnificonr grounds comprising: Garden and woodland. - 
ATTACHED STAFF COTTAGE comprising: 2 Reception 
Rooms. 3 Bedrooms. Bathroom, w.c. Kitchen (could form part 
of the main house if desired). 

DETACHED CHARACTER COTTAGE comprising: Sitting 
Room. Dining Area, Kitchen. Cloaks. 3 Bedrooms, Bathroom/ 
w.c. Garage. 

FOR SALE BY AUCTION— OCTOBER 1973 
Messrs. Hewitt & Co., 66/67 High Street. Lymington. 
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BANK SECURITIES CLERK 

£2600 4- BENEFITS 

Merchant Bulk requlroi young ambition man. aged 22/27 with depth 
experience of 

CHARGED SECURITIES 

gained from within a Gearing Sank. Prospects are excellent, and benefits 
Include subsidised mortgage, bonus and L.'rs. 

Pfcaso telephone R. Jordan Alft 01 ■423-4704 


COMPANY 

NOTICES 




i THE UNION 
SOU1 
(Incorporated 


WON STEEL CORPORATION IOF 
SOUTH AFRICA} UMJTED 
iratrd in the Republic of Sown 


GARDENS TO-DAY 

Where the scent comes from 


nllf 


HlLL-BHNTLEY INTERNATIONAL LIMITED 


9 EASTCHEAP, LONDON EG Management A ftatraftment Consultants 


A5SSUANT FOR GROUP COMPANY SECRETARY’S OFFICE 
Location, West London. Salary by negotiation dependent upon 
qualifications and experience. Duties will consist of general Secre- 
tarial work (not accounts slanted) including Company records and 
particularly Insurance of risks applicable to the Construction and 
Civil Engineering industries. We offer a good opportunity for a 
student member of the Institute of Chartered Secretaries and 
Administrators to obtain broad experience in this field. Benefits 
include annual bonus. L.V.'s, contributory pension scheme, etc. 


I DECLARATION OF DIVIDEND 

} NOTICE IS HEREBY GIVEN MBS • 
dividend of a cents er R 2 . 0 Q share has 

■ been declared on me cumulative pareowt- 
l Ins P referent . "A" and ** B " awes for 

■ the Mir ywr ended 30th June. .BTS. 
!«wWc tiy shareholders registered In the 

hooks ol the corporation at tSJ ctow of 

s7«wawfcnRirsfcra-Ni. 

dendftas been declared an tft* ordtnaiY 

me transfer books and register* of 
I members o I the corporation will be dosed 
i irotn 3 tii September. 1973. to Sept- 
i ember. 1973, both dm Insluslrc. and 
> warrants in p a yme nt of me dividends wi.i 


by robin lane fox 


be., wasted from -he head office at Con- 
[SOU dated Share kemstrars limited. Jon* 

| nnburg. to Uurchoiders with registered 
I addresses m Kenya. Uganda. Zaire and all 
1 Hrts of Die continent of Africa soutn of 
■ the southern boundaries of th e said 
1 countries, or who have mandated payments 
jto addresses In those countries, and all 
r shareholders whose registered addresms 
! are elsewhere or who have mandated wv- 
ments to addresses outside the countries* 
referred to. will be paldfrom London, on 
■or about the 4th October. 1973. Any 
; change of address or dividend instructions 
, involving a change In the office far pay- 
ment W Intended to moW to arts dividend. 

I must bo r e ceived by me company on or 
. before the 7th Se pte mber . 1973. and 
members .must, where necessary have 
obtained the aporovaJ of chc S.A- Exchange 
Control Authorities and. If apol mtbfc. the 
approval of any other ex chins* control 
authorities having jurisdiction in respect 
ol such changes. 

Registered shareholders paid from the 
i United Kingdom win receive the United 
Kingdom currency sauiwaleot on iOtti 
September. 1975. g| tft* rand valw Of 
th*Hr dividends ness appropriate taxes) 

. In terms 1 the Reoubdo of sooth Africa 
Income Tax Act tS6S ras amended), non- 
resident shareholders' tax of IS per cent 
will be deducted by Che corporation from 
dividends payable to those shareholders 
whose addresses in the share register are 
outside the Republic cf South Africa. 

By Order of. tfio .Beard- 


Apply to: — Personnel Officer, Percy Bilton Ltd* Bilton House, 
54/58 Uxbridge Road. Eating. W5 2TL, or telephone 01-567 7777. 


STOCK BROKING 
GENERAL OFFICE 


OFFICIAL 
1 APPOINTMENTS 


c. £2,500 — Bonus 
Two of our major Gey clones seek, 
to anemone their modem aand well 
run General Offices with a number 
of experienced sta ff c» rh capable of 
Management responsibility. 

A sound knowledge gained in any 
one of these department* it 
essential: 

Ledgers Bearer 

Dividends Transfers 

Both firms are progressive and 
guarantee a worthwhile career oppor- 
tunity. Fringe bene to arc among' 
the best in the Cry. 

For immediate appointment phone 
Graham Co u Ison on 405 349*. - 


(")•(-) *iVe the 

QfilLJ ffiSSR.- 


Stockbroklng Division 

Lloyd Executive 

29-30 High Holbom. London WC IV 6AZ 


CIT\' OF MANCHESTER 
EDUCATION COMMITTEE 
HOLLINGS COLLEGE 
WTLMSLOW ROAD 
MANCHESTER 14 
Applications arc invited far two 
posts in ACCOUNTING, tilth 
duties to commence as sons as 
possible. Professional Qualification 
and nr degree required. 

Previous te aching experience Is 
not essential. 

FE/50 LECTURES IT 

salary Scale— £2315-£3.348 
FE. 31 LECTURER I 

Salary scale— El A6MS.S8S 
Further details and application 
farms are available from the Chief 
Education Officer. Education 
Offices. Cnm-n Square, Manchester 
M60 3BB. to whom they should 

tnT returned by September 7th. 

1973. 


WHY ARE flowers scented, I 
was asking myself last week as 
jl enjoyed the opportunity of 
I suggesting plants for beds round 
a public seat? The immediate 
problem was the shortage of 
1 sweet-smelling flowers with 
which to stay the local coun- 
cillors front their duties during 
(ate summer. Buddleias are too 
I sickly: a perennial sweet thistle 
I is too insignificant and apart 
from Tobacco plants I was being 

driven to consider several rare 
Hebes which the dictionaries said 
smelt “appreciably.” 


For and on behalf ot 

ANtiLO AMERICAN CORPORATION 
OF SOUTH AFRICA. LIMITED. 

London Secretaries. 
„„ E. Burrows. 

London Office; 

m. Hoibom Viaduct. London. EC1P 1AJ. 
Office of the UnKml Kingdom stun 
transfer secretaries.' 

Charter Consolidated Limited. 

Kent House. Station Roan. 

Ashford. Kent.. 

TN23 1QB. 

29th August. 1973. 


CARCLQ ENGINEERING GROUP LIMITED 


NOTICE IS HEREBY GIVEN that the! 
TRANSFER REGISTER of ttie 7 * per amt. 


Cumulative Preference Stock will be 
closed from the 9th to the 12 th 


MERCHANT BANK 


Progressive and dynamic merchant 
bank require Manager for opening of 
London Office. (Aged 30/45.) The 
appointee must be experienced in 
banking and have a good commercial 
background. The position offers scope 
lor an energetic individual wishing 
advancement and inking challenging 
opportunities. Salary by negotiation. 
Reply to Box No. T.256I. Financial 
Timas, 10. Cannon Street. EC4P 4BV. 


MEDIUM SIZED 
STOCKBROKERS 
REQUIRE EXPERIENCED 

CONTRACT CLERK 


September. 1973. both daces inclusive, 
lor the preparation of dividend warrants. 

By Order of the Board. 

A. Coer dan. 

Secretory. 

Hightown Road. 

Cleckheeton. Yorks. 

79th August, 1973 


LAND FOR SALE 


| salary by negotiation, bonuses, 
luncheon vouchers. Please tele- 


phone Mr. Barrington 248 2607. 


j CREDIT ANALYST- £2.800 p.a. up to 25. 
; International Bankers E.C.3. Min 2 
yrs. esP + part 1 AIB. Call Ol -637 
07B1. ATA Selection. 


I INTERNATIONAL BANKERS J.C3, re- 
auirc «o. Forex instructions elk.. 
19-25. view to dealership. £2.300. 

i 1 01-637 0781. ATA Selection. 

SECURITIES CLERK c. £1.800, 19-23 exp. 
dividends shares Private investment 
bankers E.C.2. 01-637 0791. ATA SeJec- 
1 tion. 


LAND FOR SALE 

Aporax. 40 acres in Kent. Agricultural 
and woodland in green belt expansion. 
Canildoraolc main road frontage. 

Anticipated future dew" op merit 

potential. 

IDEAL FOR LAND BANK 
Freehold £80.000 Co. n. 0.1 
Principals onlv oieasc write Box 
T.2563. Financial Times. 10. Cannon 
Street. EC4P *BY. 


. QUALIFIED ENGINEER 

aged 40 witn 1 1 years U.S.A. 
experience seeks appointment in 
General Management on returning :a 
the U.K. B.Sc. « Southampton]. M.B.A. 
i Indiana). Experience at Management 
level in Production and Marketing. 
Available tor Interview in week com- 
mencing Sent. 10th. Particulars prior 
to interview will be sent on reaucst. 
Write C.T.T.. 5- Bucklcrsburv. London. 
EC4N BBA. 


LONDON HOUSES AND FLATS 


Clear division 

One of the clearest divisions 
between gardens in August and 
gardens from winter till the 
fading of the first roses is this 
matter of smell. In winter 
sweet-scented flowers are almost 
the only flowers open; in late 
summer there are butterflies, 
fermenting apples _ and the 
season's leakage -of oil smoking 
sharply on a tired mowing 
machine. So I wondered what I 
would have to do to deserve a 
scent if I was turned into a 
summer flower. . . 

It would all depend, I find in 
my botany books, on my attar. 
Before you joke about Mother 
Nature scenting roses attar 
stroke, I remind you that attar 
is a Persian word meaning 
smell and that it applies to a 
plant's essential oil. This oil is 
puzzling, hence the word “essen- 
tial" to scare off further inquiry; 
it is also said to be secreted, 
another metaphor to put you off 
thp scent But the first points 
about it are easy enough. 

Attar is stored in leaves and 
petals, not on a plant's sexual 
parts, and is released by evapora- 
tion. The cooler the air. the mare 
gradually it evaporates, one 
reason for the richer smell of 
night-scented stocks gardens after 
dark, and (I imagine! winter iris 
and Winter Sweet in chilly 
January. Lush petals which feel 
like velvet are slow to lose drops 
of attar, hence velvety roses do 
smell more gorgeous, quite apart 
from our romantically natured 
noses. Double flowers have more 
petals, hence more attar, which 


they also lose less rapidly. 

From here on it is very much 
a question of explaining a 
familiar quality in terms of 
equivalent but unfamiliar 
chemistry. Attar is secreted as 
a waste mixture of sugar and 
oil, usually an alcoholic oil: 
alcohol is still used by scent 
makers to dissolve the chemicals 
of scent This delldouB sort of 
refuse is piled up because of the 
plant's chlorophyll, the magic 
green mixture behind so much 
plant growth whose origins and 
nature I cannot discuss here. 

Chlorophyll piles up sweet- 
scented oils in so far as it is 


not impeded by the pigment in 
a petal’s colouring. This is a 


text-book fact which gardeners 
have to take on trust, for it ex- 
plains more effects than it con- 
fuses Heavily-plgmented flowers 
such as Scarlet Tulips or orange 
Super Star roses have very 
little smell because their colour 
hinders chlorophyll’s part m 
producing attar. White flowers 
have no pigment, so a while 
garden of lilies, cream-white 
Honeysuckle and Rose Blanc 
de Coubert is not just an illo- 
gical exercise in upper-class 
taste. 


Two lines 


There are two lines to the 
inquiry at this point Either we 
can explore the chemicals and 
discuss the scent of Mock 
Orange Blossom, my favourite 
summer scent, in terms of 
methyl anthranilate. Or we can 
ask whether plants have a 
reason for storing waste oils in 
the first place. These questions 
of function and design have 
always been dangerous. Our 
great grandfathers used to dodge 
them by answering in terms of 
God's will, and now that ecology 
has become a cult, we answer in 
terms of some mystical balance 
of nature- The reasons for scent 
concern insects and pollination, 
but they cannot explain bow the 
two matched themselves so 
neatly together. When I con- 
sider the only available reasons 
I am happy to think that their 
match was divine. 


Flowers, like bank man- 
suit their scent and apt*, 
to the presumed preferS 
their visitors. Hawthorn^ 
of stale dung and wears Vl 
look on its white flowers in 
to attract dung flics; rant: 
for the clove-scent of j 
flowering Campion wbfa 
released only when n* 
temperature falls below 
usually, therefore, at night 
summer flowering season/ 
moths are on the wing, g 
pick out a pale colour fib 
Campion's pale pink. 

Bees arc an exception i 
rough rule, for they do no 
scents so much as g 
although fas a reader inf 
me last time I touSted og 
they do not see coloured 
do; they prefer blue ants 
flowers but they sec them 
in terms of purple mu 
White, to a bee. has a ; 
suffusion, though how 
scientist knows tbis for 
without being bec-mindec 
self I really cannot aay.-. 

So the answer to my qa 
concerns moths, oils an 
tility. As with flowers, 1 
with leaves; the resindtis 
of the Mediterranean: r 
which I covet for my aw 
den serves to deter g 
animals; the oils of thyte 
rosemary leaves are -« 
antiseptic and kill off gem 
sequence, if any. of these 
is more of a puzzle: wbict 
first, the pungency of sage 
or the browsing goat? 


Gift of scent 

Those tubular flowers 
always smell sweetest are 
to attract the long-ti 
moths who alone can 
down to their pollen, bat c 
presence of moths Influ en 
gift of scent or did. the 
exist anyway and then bt 
the customers? Perhap 
scent's attractions were ; 
a coincidence, then a tt 
ence which became a c 
perhaps, hut when I sme 
of the Valley I do not h 
be a moth at nightfall t ( 
to believe that natori 
planned It all from the st 


Poulson company goes 
into liquidation 


APPOINTMENTS 

RFDGro 

financial 


THE JMH1LL GROUP 1 ! 
Bt I- i 


The /. M. Hill Group offer Imurr flats In a TIwnte»-«Wo 
development Pt Bntterieo. - • • 

VALIANT HOUSE 2. Vkarafe Crescent, S.W.I1. 

Old Battersea «iIUae 1 * die seams for Ana deligntfnl 
Ban including ie*nral with roof terraces. Central Mating 
flats. Accommodation comprises one and two bedroom 
and fitted carpets. Open and covered parkin* , 
Vy . hays. To be sold on '99-year leases. Estate . 

office open (0I-22B 1898 ) Mon.. Wed to. * 
Arife* Sac. 1 1 to 5. Sun. 2.30 to 5.30. >'/ 


VALIANT HOUSE. 

ONE BEDROOM FLATS FROM £16^50 
TWO BEDROOM FLATS FROM £23,500 


Enquiries to the Estates Manager, Hills 
Structures A Foundations Ltd., Heather 
Park Drive. Wembley, Middlesex HAO 
1SX. Telephone: OUm 5511.- 


A CONSTRUCTION company 
founded by architect Mr. John 
I Poulson and which at one time 
had Mr. Reginald Maudling as 
I chairman, went into liquidation 
yesterday. 

The decision was taken at a 
half-hour meeting of creditors of 
the concern— -International Tech- 
nical and Construction Services 
— attended by-five peopler 


OVERSEAS PROPERTY 


P J MAY 


1 London Road, 
fart Grinstcqd, Sussex. 

Tel. (STD Coda 0342) 24C8C 


Eagn 

iKaggiarr 


After the meeting— at the 
Sheffield offices of Poppleton and 
Appleby, the accountants who 
; are trustees in the Poulson bank- 
ruptcy. Mr. Desmond Simpson, 
solicitor to tbe trustees in 
bankruptcy, said: “ The company 
is now in liquidation and a 
liquidator has been appointed. 
That is ail ' I am prepared to 
say/’ 

The liquidator is Mr. R. F. 


Bendall, a partner in Poppleton 
and Appleby. 

Mr. Poulson formed ITCS in 
1966. Mr. Maudling was chairman 
but resigned in 1970 when he 
became Home Secretary. 

His son. Martin, then became 
a director. The family no longer ' 
has any connection with the i 
company. 

. The company .was- said, at the 
Poulson bankruptcy hearing to 
have owed £158,000 to the 1 
architect's practice. The money 
has now been claimed by Mr. 
Poulson's creditors, including the 
Inland Revenue. 

Ft was while tbe affairs of the 
company were being referred to 
at the bankruptcy hearing that 
Mr. Maudling protested about 
allegations being made and the 
fact that he was unable to defend 
himself. 


director 


Sales of industrial 


NEW YORK, U.S.A. 


JUST OFF PARK AVENUE 

One of New York's most unique residences designed by Paul 
Rudolph. Also ideal for prestigious governmental headquarters, etc. 
Comprising: split level reception area including lounge, 
library, ari gallery, games room, 4 bedrooms, 4 bathrooms. 
Guest quarters. Garaging. 

PRICE $800,000 

P. J. MAY in association with WALKER SON & PACKMAN. 
Chartered Surveyors London & Provinces. USA SANDERS A. KAHN 
ASSOCIATES ?NC. 


FOR INVESTMENT 


Sutiss ceaeral contractors with 
over 10 years’ experience in 
building Houses and Flats 
individually ardtiieciuird along 
I be slums ot Leu no and Serosa. 
Conventional and traditional 
Lombardian style properties 
offering Ideal conditions (or 
vacation or retirement in the 
famous sunny and mild 
climate of tbe Lake Mazgtors 
region. 

Excellent capital investment, 
all services available dire« 
from tbe builders. Prices 
range from £13.000 to £29.000. 
Extremely low taxes. Regular 
weekend visits or individually 
by appointment. 

Apply for free brochure or 
unclose n— For illustrated 
Ml our catalogue— to: Mediter- 
ranean Development Ltd.. CH 
6998 Ponte Tresa* Switzerland, 
or phone: 01041 1725 8780. 


engines go up 


I FINANCIAL TIMES REPORTER 


I A BIG increase in sales of in- 
I dustrial internal combustion en- 
j gmes by UJv. manufacturers in 
j the first three months of this 
j year is disclosed in figures re- 
| leased yesterday by the Depart- 
i meat of Trade and Industry. 


Knight Frank & Rutley 


By value, the figures show, 
sales of complete engines' and 
parts, excluding units for marine 
propulsion, came to £4 1.71m. be- 
tween January and March com- 
pared with £37.74m. in the 
previous three months and only 
£32.37m. in the first quarter of 
1972. 


£12B2m. in the January to 
March period of 1972. 

Overseas sales of parts of 
internal combustion piston 
engines, excluding those for air- 
craft and motor vehicles, saw a 
slight downturn compared with 
the previous three months, how- 
ever. 

They amounted to £11.9m, 
while October to December had 
seen a total of £12.74m. None- 
theless, there was still a slgnifi- 
ant upturn on the first quarter 
of last year's £8.84m. 


SOUTH MIDLANDS 


COUNTRY AND 
COASTAL 


A SMALL 

AGRICULTURAL INVESTMENT 


70 ACRES OF GOOD ARABLE LAND ALL LET 


BROMLEY— KENT 

Luxuriously appointed house, 5 
bedrooms. 2 bathrooms, sur- 
rounded by trees. 25 mins, train 
to City of London. 

£37.500 
Tel: 406 2831 


ESTATES AND FARMS 


FOR SALE BY PRIVATE TREATY 


16*32 UF -MB I FT 


GOURMET 


HOBBS PARKER 


8 Pudding Lane, Maidstone, Kent. Tel: 50971/4 


.20 Hanover Square, Lon don \V I R 0 AH Tel: 01-629 8171 


FARMS AND LAND FOR SALE BY AUCTION 
SEPTEMBER 12th. 1U73 


GALLIPOLI RESTAURANT, off Old Bread 
• Street- E.C.2. Open lunch. Dinner and 
Dancing until 3 a.m. Cabaret nightly 
10.30 p.m. to 1.15 m.m. Mon. to Sot. 
Inc. £6.50 oer Hud. Ret. 588 1922. 


Taking other prime movers 
such as steam turbines and 
hydraulic engines into account, 
sales totalled £43.68m. in the 
first three months against 
£40 -55m. in the October to De- 
• cember period and £54 .9m. be- 
[ tween January and March. 1972. 
{ One of the biggest improve- 
; meats came in. the 50 to 100 bhp 
■ sector of diesel engines, with 
> sales up in value by over £4m. 
.to £27.57ra. in the first three 
1 months of 1973 compared with 
the final quarter of last year. 

Exports of most types of 
engine also ' showed a healthy 
upward trend. The January to 
March total for complete indus- 
trial internal combustion engines 
j was £ 15.39m. against £13.87m. in 
I October to December and 


START IN 1974 
FOR WAINSCOTT 
BY-PASS 


The proposed Wain scott eastern 
by-pass, Kent, has been included 
in the roads programme of 
schemes planned to start next 
year. This timing is subject to 
funds being available and a final 
decision by the Secretary of State 
for the Environment in the light 
of any statutory procedures under 
the Highways Act, 1959 to I87L 
The new road, which was a 
condition of tbe planning consent 
for development of the Frindsbury 
Peninsula, will divert heavy traffic 
from Wainscott, A single carriage- 
way wifi be laid at first, but the 
scheme provides for dual carriage- 
ways when traffic volumes justify 
them. 


Mr. A- E. Queening, wt 
until recently financial d 
and secretary of Vokes - 
has been appointed ft 
director of RFD GROUP 
October J. T” =. r 

On . November 5. Me. On 
.will became secretary -at- - 
Group and of RFD-GQ.; Mt 
Evans has been npp;; ; 
financial director of HPD-O* - 
October 1. 

■ ★ : 

Mr. J. S. Cooke baa; 
appointed financial dliecil 
DAVY POWERGAS, Iho ea : 
ing and contracting comp? 1 
Davy International He su 
Mr. C H, Brldger who is 1 
the company to take up a 
appointment. 

Mr. Cooke was formerly 
clal director of Badger > 
U-K. and also financial ;d 
responsible for the finance- 
tions of the other Europmt 
panics of Badger in Bl 
France and Germany. 

★. 

Monsieur M. Charles Sb 
been appointed to the Bot 
WILUNGS SIGN DIVIS10> 
is managing director of. 
International SA, and a di 
of Plesdbel SA, which are B 
subsidiaries of Willtngs 
national . ^ 

* • v-’-' 

Mr. James Denmg^tof 
appointed managing- areas 
UNIVERSITY MICROS®* 
member of the XeroxTO$|fe. 
Group. 

Mr. Thomas N. Rtthr^I^! 
of the BANK CWjJMS&b* 
FINANCE CWMPAZfcWB^ 
appointed chairman m.succq| 
to Sir Hugh Rose who t 
recently. - Mr. Risk is a, 
director of the Bank of Sco,, 

Mr.. Jeffrey RL Selwyn, 
become manag ing directo. 
UNITHOLDERS PROVE. «• 
ASSURANCE. 

Mr. Mervyn E. Smith has.'i\ 


of REYNARDS (EXCAVATH 
replacing Mr. L. L Casper 
remains chairman. 

★ . 

The Board of KALG00 
LAKE VIEW PTY. will o 
of Mr. L. C Brodio-HaU wta 
be chairman (representing' 
miner Investment Pty.), ^ 
E. A. Rudd and Mr. E. O. J 
and Mr. T. A. Hutton {repn 
ing Poseidon Investments 
and Mr. H. O. dark. » 
Woodall, and Mr. J. B- £ 
(representing Gold Mines 
Kalgoorlie (AusU). r. Olira 
be general manager. 


LAND at GREEN AND SOUTH STREET FARMS MEOPHAM 

Part witii coosuicrcd Eh-i olapnwni PuicnUul comprising 
Valuable block of mainly pasture land in all about 177 aervs with a furtivr 13 
acres with bmldlzuss and situated wiih residential dorolopmcnt on 2 sides. 
VACANT POSSESSION OP ALL LOTS 
Jolm Agents whh E. Furmuoa and Partners. To!.: Tonbridge fclZU a. 


WHITEWELL FARM, CRANBROOK 
MIXED ARABLE AND PASTURE FARM 
OF 144 ACRES 


Don’t fill in this coupon if [ you’re satisfied with your 
company’s performance in [ international markets. 


InniosiBB Oasthonse RfsmIpik-* with < 3 bedrooms. * ren-puom and scop- for 
rnlarcctltcnl. Good .1 bedroom Collage. Camprcheralvr Buildings with Covered 
Yard. Dutch Barn. Ldov Boxrs and Implement Stores. Land is a aood 
medium loam suitable arable or pasture and well umd by roads. 

For Sale as a whole or in Lois 
VACANT POSSESSION 








KENT 


FREEHOLD ARABLE AND STOCK FARM 
OF 932 ACRES 

Far Sale by Auctlsn September I2ib. 1873 


Comprising Modern 4-bcdroomni Farmhou.ir G Modern Sejm-dctadicd Cottages 
Di-lathi-d "-Bedroom Bous>- 


Coainrehrnsivf Modem Farm Euuidmsu uilli Corn Storaei; and- Handling 
facilities lor I .Kw ipns. Hood Cartle Vards and Urestwfc Build In j^v Dutch Barn'i. 
Land in a wooipact bluet, scrii-il by- KOOd roads and suitable arable or pasture. 
In all about: 

IS Acres 


VACANT POSSESSION ON COMPLETION 
.Vuetionrcrs: 

HOBBS PARKER 

p Pudduic Lane, Maidsione, Kent. Tel: >raid.«Kin; 32264 3. .18371 4. 


Perhaps your company is 

already one of the European indusiry-leaderswho 

coum business aircraft as an essential tool of business- getting. 

If so, you’ll know they cost less to buy or lease, because of the tan reliefs obtainable, 
than is generally realised. And that They soon more than cover that cost by increasing 
efficiency and saving time and money. 

You'll know ili at business aircraft enable your key staff to fly direct to uncongested 
airfields closer to their business destinations - at times that suit your company's schedules 
rather than an airline's timetables. And that means savings in both travel expense and 
the most expensive kind of time - management man-h ours. 

But, if you're in international markets and still need to be convinced of the value of 
business aircraft to your business, fill in the coupon bielow-and we'll give you convincing 
facts and figures. 


Eagle Aircraft Services Limited 

'Serving aviation" 


Leavesden Airport. Watford, WD27BY. Tel : Garston (Herts) 7901 1. Telex: 261502. 




¥ 
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Colour your accounts 


j.i A BY IOSE MANSER » design correspondent 

* - -■ 

^'vi |< J j'r .rrepntati^^^ the * City* tier* Saar acta* S“ f? containing printer take care of himself. 

' Hr.^reaUy is-: no substitute for good dSeuers were PPTitS™m ' 11,6 Ea J e ,>? f readln S h Paramount 

M i, "‘'financial Derformanm Vo» e 5i^ I,er ?. were Pentagram. and this device, combined with 


Strategic Business Analysis, says Peter Quinn, can help companies to get 

A better balanced business 



‘■'i: wmuld nrnKo “JP*- " 1LU oisuncuve, j rti omres and even diagrams in 

. :, C i 7 ^ ree that ? ppr °P nate 603 witty explan a- tolerably good style. Figures are 

. Mr“ uh “ ed on drawiD63 ”?• »®'M" *4 

,ll j‘ . - ’ vi . ^ ® projecting 3. Of pencils. without exDPPtinp thp rparlpr tn 

‘ toX ra DibS iage Ofthecompany Bo ^ ^ "ports M? laid out with be equipped with a ruler. -quick 
6 Puoiic. the utmost clarity, only two wits, a steadv hand and strong 

tVTlPC in tlVn uuishtt k^nn ....J 1 1 .. j _ , . ° 


L l ,, PI:.n- 


r Hu- 

t Of 

iifs... ■ 

“ \v!;.- 

TO I 

nrn •, 
if >«*■ :,| 
an' 

cusl.ii:-. 


is _ ■” — - V mjr i wo wits, a steauv Dane 

'» 1:,'.. Few reports though, accord- IT 1565 J® Wo weights being used spectacles. United 

«»■ ,i , * me to the- samples I have been “ roa * hout - Spacing is apt. Trust (which last y 
i ..‘^r looking at, are well designed. By 
tin! . ti . ‘'\i« well-designed I do not mean 
I'iv;.... , “ ifrt* pretty, unusual or glossy. I mean 
i:i: ,|51 " ...readable and easily understood 

• t ! ,, :& tlle lea *t financially literate 

i. i ‘ shareholders, as well as by 
sharp-witted accountants. I also 
K - , i j ' ‘ : ' n v! mean documents which give 
. ■, i 1 ;:;". s o m « Indication that the com- 
; ■■ pany concerned is both busiuess- 

., 1 ,T| :» ‘i like and concerned for its 
•ii "i” ■ ■ 'i " shareholders. Many reports, un- 
" 1 fortunately, are so badly designed 

1. ‘ “gF ®° exactly the reverse. 

r.-. : V. The editor of The Accountant 
; magazine, which for 20 years has 

' ,l ' ' i».l‘ run a well-supported annual 

[ ■■ l V' aw *rd scheme for company 

1 lV ". reports and accounts, says that 

‘ ••• design has improved during that 

'• 'i i.V’I time—thougb significantly his 
■ - .v.v panel of judges includes neither 
‘ a designer nor a representative 

, c - of die small shareholder. Leaving 
on. aside the qnality of content, the 

standard of presentation is still 
poor. Most ■ companies have 
adopted the international A4 


Dominions 
year won The 


s <*rni 


uh'i-: 
ps. i>: 

• V i-i. 

n;n:'. 

f- * i»- 1 

’•■J : : , 



" ‘l'w. size and often covers are rela- 

lively agreeable and informative. 

; jjV. Inside, there is- a free-for-all. 

■•'•“i* ^ The full scale PR sort of pro- 
duction often has dull, stale- 
id^ looking pictures obviously 

'•r d:>] > parsimoniously dug out from 

'•! !i;«. company files. In both sorts, lay- 

lv?. out is poor with pages of dose- 

hc-T packed and turgid type being 

‘!i> c j : followed by inexplicable blank 

• spaces. Up to five or six types 

■ i' r. i dance jazzily on one page, con- 

1 <|., “ fused still further by several type 

weights.- Second colours are so 
weak they hinder rather than aid 
. clarity— the General Electric 

Company’s hot yellow in last 

year’s report, combined with 
OINTMENTS mjnute type, would send the 

17 rA r> ™° n s A.f!^ n& ti ght fA ,h f^?f 0ld to *f“P en M£ ^e clarity even fur- Accountant’s award), ICI, Car- 

1^ | 9 { SJJJU? e fw« *£«J ha effort t0 ther. and only one extra coIout ington Viyella, Albright and 

IV VTf(| d, SEJ r .? , ^ h *J c 5j; il __ _ ^ “f ed ] n eac b case: green by Wilson and The Metropolitan 

• • pad news. Two Reed and an exceptionally clear Estate and Property Corporation 

flQK.OIOl ^P 0 ™ \ have seen recently and successful ochre by Smith. Ltd. all fail in this respect. 
ilMilCtd] stand out as being excellent. Another design idea they share Perhaps in the days when 
easuy understood documents, is full width horizontal ruling Account and Report reading was 

AH Enough different in style, they under each line of figures “to a more esoteric occupation this 

I V v IUI shared several good design define a visual path across the did not matter. Now that finan- 

. . qualities. • page" as the Smith designer cial dabbling is more common, 

* r One was the Reed Paper Inter- puts it. This is an idea con- involving people who are likely 

V ’ '■ national annual report an demned by some accountants to put their money where their 

’ * . .‘;' r 7 expensively produced exercise in who mutter about the difficulty emotions lead them, I suggest it 

' . .. ' : .f. public relations, giving specially of- extracting sets of figures, and is time accountants • and 

j photographed descriptions of even the difficulty from the designers got together to pro- 

Reed’s various activities (these printer’s point of view of last duce documents of a more in- 

were informative, fresh and minute, alterations. Let the stantly explicit nature. 


Terry Kirfc 

‘Many reports would send the most strong-sighted shareholder 
cross-eyed.’* 
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YOUR BUSINESS PROBLEMS 
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Partial work abroad 
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I am expecting to work abroad 
for at least six months of the 
year for United Nations agencies. 

(a) At what point should I start 
paying tax on any U.K. earnings ? 

(b) Gould I use any of my U.K. 
earnings to buy a single premium 
annuity, varying according to 
how large they were? <c) Could 
1 put any of my TJN Income Into 
a UJL tax-free pension fund? 

(a) I? you remain resident in the 
U.K. for- tax puxposes, as you 
certainly will if you are only 
abroad fbr a few months a year, 
then any salary , paid in the U.K. 
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THE ART 
OF SELF- 
DIAGNOSIS 

Host managers hiv* a shrewd Wei 
of thdr own Kren^tbs ano *«*■ 



W 


Their ersanbidoo ( usualtyl ) 
know* What skills are required tor 
the effect! r« performance of each 
manager’s task. 

Business Schools ha«c a Wt *>f 
experience In dlagnosins individual 
needs end in providing and learning 
•Etua Cions from which course mem- 
bers can derive the greatest henent. 

Ac Mancheater, . we have re- 
designed the Management Course to 
is to bring these three strands 
together. 

There it a diagnostic phase at the 
start of the course, to permit course 
members to Identify areas which 
require further study.. During till* 
phase, the manager works out a 
Personal learning strategy to meet 
hh and his organiudon’E needs. 

The second phase presents the 
manager with an array of lectures, 
cases, projects. . guided road mg 
assignments and options. He fflltaw 
a personal curriculum in line with hi! 
learning strategy, with guidmee 
provided by scan members. 

Phase three Is In integ ra te d experi- 
ence In wbeb he can consolidate 
and practise hh new learning. There 
ara vacancies for 

■ Coarse 19 
wS April 1974 

Course 20 

23 ’September^ November 1974 

Furrier dcMffs of ri/a new concept 
of nwoflfwiem education ow "*?■ 
tofned W rid brocAore now ewrMowo 
from; — 

Aane Brian 

Administrator 

Poet- Experience Couney 


mss 


Manchester 

Business 

School 



Booth Street. -Wot 

Manchester! mu *n 
b«- 273, cut: 


wOl be subject to PAYE and 
your full personal allowances will 
he given. If you were to become 
a non-resident, you would be 
allowed a proportion of your 
U.K. personal allowances, such 
proportion to be in the ratio 
of your U.K. income to your 
total (“world") income. 

(b) We think you are referring 
to retirement annuity premiums 
and you can pay these and obtain 
tax relief If your U.K. earnings 
are non-pensionable. Relief 
against income-tax is given on 
15 per cent, of your non-pension- 
able U.K. earned income, or £125 
per month, whichever is the less 
(Section 227 (1C) Income and 
Corporation Taxes Act 1970). 

(c) The amount you can invest 
in a U.K. tax-free pension fond 
(which is then regarded as a 
deduction from your U.K. salary 
for U.K. tax purposes) is subject 
to the above limits. 

Acknowledgment 
ot a debt 

For an agreed, fee I did some 
consulting work for a firm which 
appears to be financially weak. 
I do not wish to be harsh, but 
I should at least like an 
acknowledgment that my fee is 
due which so fbr I have been 
unable to get. What do you 
suggest? 

There is only one fully effec- 
tive method of obtaining pay- 
ment from persons who are 
reluctant to pay — sue them for 
the money, after a clear warning 
letter that yon are going to do 
just that. When you have 
recovered judgment — which 
should in your case be a simple 
matter — you can then afford to 
be generous, and agree not to 
enforce payment in full at once 
(that is, not to put the sheriff 
in) on any terms you like. But 
we should advise you to recover 
judgment first We suggest you 
write a stiff letter, and if that 
fails consult a solicitor. 

Agricultural grant 


sum received ? Up to the present | 
they have treated the annual 
payments received under S. 46 of ] 
the Housing (Financial Provi- 
sions) Act 1958 as taxable 
Income. 

So far as we have been able 
to ascertain, there does not 
appear to be any legislation 
which would result in the grant 
being taxed in any way as 
income. However, the grant 
would have the effect of reducing 
the capital cost for the purpose 
of any claim you might have for 
the ■ “agricultural buildings 
allowances” that are given for 
tax purposes on certain agricul- 
tural buildings during the first 
ten years of their life (Capital 
Allowances Act 1968, sections 6S 
and 84). The grant would also 
reduce the effective cost of the 
house in the computation of the 
capital gain on Its sale (Finance 
Act 1965, Schedule 6, paragraph 
17). 


and tax 


If I make an election under Sch. 
8 of the Housing Finance Act 
1972 how Will the Inland 
Revenue treat for tax any lump 





An agricultural 
holding 

Is there any way whereby I 
can increase the rent of an 
agricultural holding? If the 
tenant goes what compensation 
is he entitled to in connection 
with buildings be puts up ? 

You cannot increase the rent 
during the currency of the 
Counter-Inflation (Agricultural 
Rents) Order 1973. Nor can you 
increase the rent after the stand- 
still (freeze) ends without going 
to arbitration. The tenant has 
the right to compensation for 
Jmprovments carried out by him 
and falling within the categories 
specified in the 2nd, 3rd and 4th 
Schedules to the Agricultural 
Holdings Act 1948. If there is 
doubt about whether an item 
falls within the requisite cate- 
gory you should consult a 
solicitor. 

Effecting a distress 

What do you suggest I do to 
collect chief rent from the 
occupant of premises who is 
constantly in arrear with his 
payments ? 

We think that probably your 
best remedy would be to effect a 
distress— which can be done after 
i the rent is 21 days In arrear. This . 
would be done via a certificated 
bailiff, and the costs of effecting 
the distress would be recovered 
as part of such distress. We - 
think that this method of proce- 
dure would be so unpleasant for 
the person liable to pay that he 
would, for the future, find it con- 
venient to pay promptly. 

No legal responsibility can be 
accepted, by the Financial Tines 
lor the answers given m these 
columns. All inquiries trill be 
answered by post as soon as 
possible. No charge is made for 
this service except in relation to 
investmeni. matters. 


[EXECUTIVES in large com- heavy R and D and marketing entered market. The entry of low Analysis. Imperial Chemical 
I paxues have something in costs are Involved if a company labour cost countries will have Industries is examining which 
common with unit trust man- j s to expand, or even maintain, further reduced profitability, businesses to accentuate and 
J ®gers. Both make investment its market position. This has happened already in which to hold back or run down. 

I decisions involving large sums of Adopting Strategic Business transistor radios, cotton goods The siarting point for this 
! money. Analysis has implications for cor- and electronic components. strategic re-think was the prob- 

But whereas the fund manager porate policies in other areas. Another division, including lera of many products becoming 

can strike a balance between low- Many large companies, for domestic appliances and cm- virtually commodity items sell- 

and high-risk snares and choose instance, apply a minimum Dis- sumer durables represents the ing on price rather than techni- 

oetween growth stocks and nigh counted Cash Flow rate of return present volume businesses and la cai distinctiveness. This de- 

yi elders, businessmen are not 

always so lucky. Their freedom is — 

often circtmjscrihed by a ' 

traditional involvement with 
some sector of business •which 
tends to cloud financial objec- 
tivity. 

In an effort to improve 
objectivity In large businesses, 
a number of consultants, notably 
the Boston Consulting Group and 
McKinsey, have been putting for- 
ward the idea that businessmen 
need M portfolio analysis " to 
examine their company's 
operations. “ Strategic Business 
Analysis,” the name which I 
favour, separates a company's 
activities into three categories: 
cost centres, profit centres and 
investment centres. 

One of the first companies to 
try it was the U.S. General 
Electric. It found that the com- 
puter business was certain to re- 
main a cost centre <or loss 
maker) — so it sold it to Honey- 

, well. On the other hand, its con- , . . , „ . 

sumer appliance divisions showed select new investment pro- essential for a major manu- presses profitability (particularly 
up as major profit centres, the J^rts. This approach is. however, facturer to use his manufaetur- when there is productive over- 
source of funds for the invest- totally inappropriate if the pro- ing. marketing and distribution capacity). 

ment centres like aero engines, *»** uoder scrutiny are assigned skills to retain a sizeable market The company is now planning 
medical electronics and nuclear uifferent strategic roles. share in order to benefit from to put greater emphasis on the 

power' stations, the profit centres Further there are organisa- the traditional economies of more profitable areas like 

of the future. tional implications. Once staff scale and the leaming/experience pharmaceuticals and speciality 

One factor closely scrutinised “Sn-u . . consura « products, 

in a Strategic Business Analysis F,mdly - a t *> ,rd ****** It is fashionable to preach 

is market share. It helps to de- w j' win h t *°. t0 f ncorapassm e advanced elec- divisional decentralisation and 

cide whether a business is an dlvl sions with a bnsnter future, tromes. represents the future autonomous profit centres. The 
investment centre or not. Expert- The concept can be illustrated businesses, it is in these interventionism of Strategic 

ence shows that often only the by a typical business portfolio are ® s where future fortunes are Business Analysis means, how- 
two leading manufacturers make of an electricals manufacturer. r ” aae *ost. Th e mature ever, that the corporate head- 
any real profits so, if it seems One division, light bulbs, repre- a“ va °ced economies will have to quarters is likely to interfere 
unlikely that your company will sents the mature businesses with *^9 . an incre asmg proportion more on the allocation of capital 
ever attain a strong market posi- little dynamic growth potential ° f .*“ e,r resources to these R and f or growth and development, 
tion, the best plan is to divest even though they can be reason- u-intensive industries as the less indeed the main task of a cor- 
and re-invest the funds in sectors ably lucrative if you have a oereioped countries encroach on p orale xjq could in future be 
which you can eventually dom- major market share (as Philips “ ® lT Positions in the mature channelling resources (particu- 
inate. does with lamps). The major industries. larly men and money) to areas 

Emphasis on market share is problem here is that unit profit Some British companies are with growth potential and prun- 
I particularly needed in those margins have declined because of now beginning to appreciate the ing back those felt to be over 
I businesses like computers where competition in such an easily importance of Stategic Business the hill. Headquarters will prob- 



10, is one of G. E.'s 
centres of the future 


present investment centres. 


profit 


ably act like a dispassionate 
banker or Invest me at analyst but 
there is a danger in this. 

Already heads of powerful, 
semi-autonomous divisions 

grumble al this quasi-stock 
market altitude of the HQ— 
particularly when they feel their 
hard-earned profits are being 
used lo prop up lame duck divi- 
sions or to subsidise speculative 
high technology ventures. 

As the number of divisions lu 
these giants increase further, a 
more fundamental problem of 
organisational control arises. 
Some thoughtful business leaders 
agree that you just cannot 
manage corporations with turn- 
overs larger than the GXP of 
major countries. They are there- 
fore taking the logical step to 
follow profit decentralisation and 
are floating off reasonably self- 
sufficient national or foreign 

subsidiaries — retaining an invest- 
ment holding rather than abso- 
lute managerial control. 

One of the reasons for the 
strength of the German chemical 
industry is that the 1G Farben 
empire was split up after the 
war so that to-day Germany has 
three chemical giants— Bayer. 
BASF and Hoechst — each almost 
ibe size of 101. Similarly in the 
U.S. the break-up of Standard 
Oil helped to produce Tour world 
league oil companies — Esso, 
Mobil. Amoco and Stancal. Argu- 
ably n £l,D00m. detergent and 
toiletries company, separately 
managed from Unilever and with 
its own stock market quote, would 
be as good a long-term solution 
as yet another expensive exer- 
cise' in organisation redesign. 

Most parents inevitably have 
mixed feelings when children 
demand Independence and the 
apron strings have to be cut. 
The giant corporations of the 
future will think that living off 
subsidiaries is an enlightened 
method of democratising and 
humanising unwioldly empires at 
home and abroad. 

The author is a lecturer at 
Bradford University Manage- 
ment Centre. 
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Contains evenrthing you need 

for rapid growth. 


It's not just earth we have plenty of in 
Skelmersdale- Britain's fastest-growing New 
Town. 

There's money, too, to help you 
establish your new factory. If you build your 
factory here you'll get 20% off the building 
costs. And 20% off Plantand Machinery 
costs. And, of course, the related tax • 
concessions and allowances. You'll qualify, 
for Selective Assistance including Removal. 
Grant and either low-interest loans or 
Interest Relief Grants and at present' 

Regional Employment Premium. 

So there must be snags. 

What about the workers ? Skelmersdale 
has a young and enthusiastic workforce: 
their record speaks for itself. 


The red tape ? Our Development 
Corporation makes quick decisions. It wants 
you here as soon as possible. 

Are we out in the wilds ? We're 2 miles 
from the M6.Two international airports ara 
40 minutes' drive away. A major seaport is 
1 5 miles away. There are fast rail and air links 
to London. You've a choice of big city 
entertainment and shops at Manchester, 
Liverpool, Southport Old-world Chester is 
not far away. The roads are uncluttered. The 
countryside starts 2 miles from the town 
centre. A house setting you back £30,000 in 
the South East costs around £1 6,000 here. 

Andthereare houses for your staff and 

workers to rent immediately. 

1 Already nearly 70 companies haw . 


SKKSSSSag,";- 

Lancashire, WN88AR. - 

i-Phone: Ste/mmdale 24242 (STD 0655? 


Stebnericb^ 
^ewlbwn 

A real opportunity. Take it. 
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Security still 
the issue 


((IT TE HOLD ALL our divided between some fourteen during its new range of com* offer compatibility with IBM. Jjaims th ^. «J m 5^j n n0 oriere CS^and^Schne^der' 

YY management meet- development and muufactur- puters, which will gradually We believe that it is nonsense to favoured ° G overnmenL Wilh investment ' of ; 

▼ ▼ ings in English, so ins centres in France, Ger- replace and bridge both 1900 expect a user to reinvest m from i the Gemma Government m^Stude k ^ 

that, if at some stage ICL many, the Netherlands, Sweden, and System 4 lines. The training and programming when- Its share of is Sri?inc that all 

should decide to join us. they Britain and Belgium. This is systems architecture of this ever he changes his computer market a * which has pa rtners should have^ 

would be able to fit in very rather larger than ICL’s cur- range is designed to make it supplier.” fS monS on the^ ™ J 

easily" This remark made by rent staff of 28.000 - slimmed possible for existing users of Mr. Geoffrey Cross, the manag- 40 ****** . . h 3trong iStionsIBMe^S? 

Herr F. Ohmann. the manager down from 35.000 in the days both ICL computer ranges to ing director of ICL, whose own Siemens, \vhich has a strong operations. IBM «en«aUy 

of Siemens Data Processing after its merger — but the transfer to the new range at career has been largely spent te^commumwhons ^ise turnover in P resiSi 

Division, expresses the optimism value of the installed base of minimum cost. However, the with Univac, a company that has ccss . *" s ™“ *J*^ m Dativ' has USnoment whieh^L»' 

and sense of progress towards computers, put at around architecture will be different to been very succesful in selbn* within the i wtiha^enerotu, 

European unity that at the 52,000m. in each case, is that of IBM and therefore of non-compatible computers, is been * h «? ■*,? e 

moment pervades the senior roughly equivalent. Unidata also. equally emphatic that in ICL's than ICL at breaking l i nto the efficient -to develop 

management of Unidata. Unidata inherits Philips 1 Unidata will have to face up case it would be a mistake t0 “ ark ® t r , 1 . I J J^fhlch is where hardware* Sti 

Unidata, which is just over a s* 1 ™* offlce 60 m P uter division, to the sometimes harrowing follow the IBM line. ICL has a ing * J * strei JSti nrohlems ^i mul tanenntf?* 

month old, is the joint organise- *"S» «? P®'«-“~?er process, which ICL very strong base of small cus^ IBM draws mo* uf its strength, problems ^Unronsl^ 


month old is the joint oraanisa- wmeu nan sum some ib.uuu ui post-merger process, wnicn iv,l auui* ««« - . — ----- --- - .. ith « he ■ . w M _|, r 

tlon established by Philips of th»» ««n aydrinwjrwml th, is just about to Mu.plete.Tbe with systems at ?[„£» will ha..T^! 


tlno PBTahlisnpri hv Philins nf uibk nutcunie» uduiiu ui« is just aoom to complete, me tumasia *a» — -*■ ----- , at ...jit h. , .. ■’j* 

WHEN Mr. Edward Heath was cratic and Labour Party say Holland, Siemens Germany world, and is much stronger company plans to develop a new, ‘cShuShyand both D^tShe and^DreSdner expenditure^ down 

last in Northern Ireland nine something has to be don^about and CH of France to merge all than ICL at the minicomputer . integrated range of computers 1900 programme philosophy, and both oeutsene ceS of turnover whlSh in 


months ago the emphasis was the police, and about tbe recent their computer interests into 
almost entirely on security mat- increase in Protestant bomb- one company which one day. 
ters and not much on politics, ings. Despite the parliamentary they hope, will rival IBM in the 
The Protestants of East Belfast — or, in the case of Mr. Craig's European market. Herr Ohmann 
had taken lo the streets, had supporters, the para -parliament- and the general managers of 
fought a few minor skirmishes ary — emphasis, security is still data processing from the Dutch 
with the British Army, and were the issue. and French companies fortr the 

engaged in a substantial cam- Both complaints are real. The three-man Board of Manage- 
paign of intimidation tin some IRA continues its campaign, and ment which will run Unidata, 
cases leading to death) against this makes the SDLP members The company itself is registered 
the relatively few Catholics who of the Assembly highly suspect in Amsterdam and will hold 
live on that side of the river. t 0 many Protestant members, shares in the joint marketing 
Mr. Heath chose to make one Sectarian murders continue, in companies, one for each country 
of the strongest speeches yet by which the victims arc more in Europe, which are being 
a Minister on the responsibilities often Catholics, and there have established, 
of British citizenship a speech recently been several car-bombs Unidata itself will be managed 
aimed scmarely at Protestant ex- apparently aimed at Catholic through three management 
tremism and containing some targets, set without warning, companies, set up in Apeldoom, 
nTTn^fi^.f^' 0 ^ «“* P«™a to bo the work Munich wd Paris! which 

days there has been a greater ProteslantJ5 - 

emphasis on politics, massed Policin'* centres of the ^ ree com ' 

attacks by Protestants on British * panus>- 

soldiers or Catholic civilians the same time, many parts The three management com- 
havc been curtailed, and the Province have no normal panies. which will each be 

need for tough speech-making policing. The Government has equally owned and will be 
correspondingly reduced. stressed more than once that it under the control of the same 

does not contemplate any re- three men as Unidata itself, 
/IreifflienfS organisation of the Royal Ulster will establish a unified market- 

t Constabulary — as the SDLP ing and sales operation 

IF Stihi' L?«kS?*!£ demands — but intends rather throughout Europe. This Uni- 
° ! ,?L ni h n , , t a r t0 bui,d il U P' is no doubt data sales organisation, in turn, 
hP ^n P , a , i sensible - since a °y further will coordinate and control 

tn d nnMti l efli lift !n Nnnwl demoralisation of the force three supply centres in the 
to political lift in North.rn C0 uld ■ do only harm, but the Netherlands, France and Ger- 



In' Ese™m4 flra i"L , "d , ^i, t0 ih l Si™dv il L C m?’ e ’-.i, f .„ lt ,114 s 'T, T ny u The ,?“PP I - V . level. On the other hand, it is for manufacture and marketing could scarcely afford to alienate Banks and in the big market likely to continue to draw, 
, » . aireau.v come, when the fact thoueh operating within the , , - c..n.. t» thnm n^tnhino aKnmt v for sncial insurant-e. Eurnnean sovernment fund 


Left, Mr. H. A. C van Riemsdijk, president of Philips; centre. Mr. Michel Barre, president oE CII; and right. Dr. Bernhard 

Plettner, bead of Siemens. 


case means about £3om. 

This sum looks puny by i 
parison with IBM. bqj 
actually rather more than 
second rank America^ < 
puter companies. Burro® 
NCR or Control Data, \ 
been spending. Both Burnt 
and Control Data have mam 
to remain technically ahea< 
IBM over quite a large t 
but neither has tried to a 
the full scale of IBM's pra 
range in the way that both 
and Unidata propose. 

ICL Itself has estimated 
it needs £160m. to launch 
new range, of which a qtu 
has been provided by 
Government. Unidata will ; 
just as much and wiU ch 
need to continue to call mi 
French government grants 
the German government I 
for special development 
jects. 

ICL hopes to be self-sup 
ing and free of governmeni 
— except in orders— by } 
Unidata. with the greater 
ancial resources of its pow( 
parents, could doubtless 
port itself to*day, but si 


newly elected Assembly, and m *VhVt I hough °P e ^S within ^ ‘ weaker at the , ev ‘ el c f on a fully European basis. It them by switching abruptly for social insurance. ivunipuai. xovcihu.c.il roup 

get the Assembly to work. It mat j»e Ifast ^ and nm h-S ntt?I ^ ramcwork of .. l . he , threc P“fnt general business computers, will obviously take some time away from it Cross also argues Philips too has been able to long as they are provided. 


European government fund 


once, a month ago, to elect a experience of normal RUC 
Presiding Officer and a commit- patrols, and that the RUC is 
lee on standing orders, but so sl i]i unacceptable in these parts, 
far that is all. Procedural Mr. Heath is unlikely Lo re- 
cU>putes arc beginning to C eive, or provide, answers lo 
threaten the ver> functioning of these problems. With as much 


Photocopie 

minutes 


future or the Province. Already fact-finding mission and dis- 
pnmical momentum has slowed TOUnt la]k of new iniuatives. 
lo a crawl. The committee is at The occasion for his visit was 


Future 

partners 


IBM's . attitude io comp 


regroupment in Europe;: _.J . 

emerged most dearly in; jf If III 14 \|K 

clandftstinely photoco 41 u 


ss= .-„aa, s » SersKw “ ssr jsjt-sss ass -aass a wsrsps rw “~sss 

si irf«,v5»3: Future ss.s. sn,zct ■crsvsss’js, . „ ... 

mum“i!LTk of 1 ‘li'sw i™ partners *°"L ^. l l *^l°.‘ e 1 “. 4 irT l) ' h„ and"NCR n th™u S h ItSiZmaml oper«“thc U ’more sophisticated ™ e ^ d ™ st cle ^,^jf(l IJIICStj 

P^r^To“ S ,he S? “ The joint company, Unidata. pit 7, MA' ££ SS ‘ C °' mn0n “ MSSS its tnp^S 

member * of* the Assembly* shall Bmoktbormich Slerd wh rt 0f has dearl - v been carefully peUng and overlapping product are already siro n ar . The com- Both ICL and Siemens have, ia of Unidata should be to increase committee meetings. 

be seated! No detecUblc pro- N^era^relMd'a Prime ““ bHshed in ^ ch a f0rm ttat ® °f ei * a Pany is however keeping Us very different ways, been the use of the P350 mini ' SS^OlilKII F2 

gross has been made towids future — of whlch single, highly rationalised range, cards close t0 its che st and any remarkably successful at computers m general computer Anu-Tnwt proceedings. : 

form in n the Executive and the ICL is by faT ^ most attrac ‘ with manufactunng and develop- new product announcement will chipping away the dominant installations based on Siemens regards the question of na 

Sr ZrttaF S^KoSS SlS Z2?" SSSlN £ tive and ble - ^ meat resources spread efficiently be ^^ed to IBM's moves. Until IBM market share in their own or CU systems. •»«"’ ^ Europe as one ot 

objections P rematn * * and^should ?h«efore join at “T time - M 0bmann across Europe. The three Unidata overcomes its own prob- home markets. ICL now holds Although Philips and *ey threats to futu™ 1 

For instance the Unionists be csSuderi frnn? admits - the aWtude on the Con- Unidata lines. Siemens 4004, i eX n S of integration and develop- about 35 per cent, of the market Siemens, which are respectively P eri t y '"Zgl 

sav thLt no Exccutivc cS tineot is ^ s00ner or Uter CJTs Iris “ d f 1000 m«t as a cohesive organisa- by value, roughly the same as the world’s fifth and seventh mo ™ g ^SSSSJSfJ * :SJ 

work while terrorism persists- such matters are^not as thev ICL wtU have t0 swallow its Series were fortunately all con- tion, it is probably premature to IBM UK. For whilst IBM wins largest electrical groups, to- Quarters to Switzerland as , 

the (Catholic) Social Demo^ were 8 001 ***** P ride ia independence and join ceived on IBM’s system design think of any link with ICL, or most of the large commercial gether have a larger turnover means of overcoming it tS? 

Unidata- "There is a strong principles. The Philips and indeed with any other company, orders, such as those from ICI, than IBM, both companies have But in the longer ran, 

feeling.” he suggests, -*that in Siemens lines, indeed, like pro blem of whether or Unilever, Ford, Rolls-Royce and discovered that a computer appears to regard the Japai 

a .« 9 the long run Europe wilL only ICL’s System 4, emerged out not t0 fo u ow t h e IBM design British Airways, ICL has out- division consumes fantastic de- industry as a greater challe - i 

il YIATnOT TUiniC'r be able to support a single com- of common design and develop- standards — which has split the ported IBM amongst small velopment resources. Philips certainly to its dome •• ’ 

XUIU LIICJL |yTT JLIjC P ut€r company” This view is ment work on the RCA Spectra American as well as the Euro- users, and in local and central has limited its annual invest- markets, than the Euroni 

clearly shared by the computer Series. But whereas RCA’s pean industry may well prove government, where it gets ment in computer development If the European industrjni 1 . 

1 experts at the Brussels Com- withdrawal from the computer a major stumbling block to any favoured treatment. to 1 per cent, of group turn- ever to be unified in a-'fb 


the (Catholic) Social Demo- were. 


Another twist 
upwards 


•* -*m 

rum 

v; *7" 

• - 


mission' and by at least some industry three years ago helped future integration between the Siemens, which held only 5 over— -roughly £30m. at current company, that surely would 
members of the British Govern- to precipitate Siemens and on j y two effective European per cent, of the German com- exchange rates. Siemens invests a most potent challenge to! 


WITH interest rate movements months immediately ahead will pean links. marketing emphasis to the patibility with IBM is an essen- pulled up to 16 per cent, to- £40m.— while CII has been interest how the three tnei 

m any one financial centre largely determine what course Unidata, as it exists to-day, 1900 Series, which is not com- tial ingredient of success. “In day, clawing back IBM’s share receiving about £12m. a year Apeldoorn, Munich and P 

heconiing steadily marc depen- the U.S. economy takes during j s roughly the same size as patiblc with IBM. Germany, wc are growing faster to 60 per cent, in the process, in Government funding plus learn to work together 

dent on what i> happening in 1974. Consumer expenditure, xcl, with a total staff of 35.000 ICL is on the brink of intro- than the market because we Siemens does not expect, and further amounts from its major Europeans, 

others and an increasing num- after continuing to rise sharply , ... . — 


ber uf ^iivcrnmcnts lending lu in the first quarter of this year, 
adopt a relatively passive levelled out in the second- The 

attitude towards developments reasons most commonly given ■ ■ MKI j 

m their domestic money rur expecting this trend to |l/| !■ IU j 

markeis. there i* clearly some persist are the self-regulating IvS Ibl V i 

ri«k of an upward spiral on an tendency of consumer credit 

international •'exile. The rnursc and. much more important, a 

nf intercut rates in the U.S. is, decline in confidence caused by 03CKin§ tnG 

in particular, of much more the combination of inflation _ ... 

than purely domestic signifir- and uncertainty ' about the British 

ancr. The latest rise, from 9 } general business outlook. The . _ 

in P’ per cent., in the prime price rises and physical hOlluSy 


MEN AND MAHERS 




lending rate nf several leading shortages which marked Phase — ^ nf Vrr% ^ . ^ m Britain and holidays f 

U.S. hanks is surprising mainly Three have not created much 5™^ SreSSs over here are d« 

hecause .t has taken place optimism about the success of JSZZ foJ follovring devalc 

hardy a week after the previous Phase Four, and the Adminis- ^ ^ d^h betiveen the ^*S2!Li«1fS35yl5Sd 

rise. tration has already given warn- , „ 1 o n . °«™ reen ine h ■ t 

This continued increase in the ins ihat the wholesale price entrepreneur and the V roie^ I, 

,-ost of money, international index for August will show an *“ l . ^ 1 .V 3W take Sis step at a 

considerations apart, van be extremely large increase. started organising holidays would have done so no’ 

interpreted as a result of the more than 30 years ago, and J™ e . 1 ^° U J5 „ ve aone 50 no 

increased rosponsibiluy for con- Monetary effects built the company in the days me mCKy. 

trolling inflation which the rift Tf „ , . .. . when publicity flair and imagln- — — 

between the I7.fi. Administration ]! " I* ar S ued tha£ inflation at j 0n WBre morc important in 

and Congress has placed on the a buainess lhaa lhe slide rule - Handle With Care 

Federal Reserve. The question ™J? r lf h i5 Simon Green, who became joint mu u nrn u ^ 


Services to stay out of competi- So the banks axe now casting brought off a particularly 
tree business for two years. Not around among the domestic virtuoso coup de theatre when he 
that she is worried about that community for staff, with the advised the chairman, Sydney 
at the moment. She believes result that civil servants, and Mason, to “put money into 
that the two areas which she even local teachers have been agricultural land and grow 
can tackle, holidays for Britons attracted into banking in the vegtable spaghetti. “ Everyone 


The departure of Erna Low in Britain, and holidays for last few weeks. Other thought I was mad." he says 

from the company that bears foreigners over here, arc due employers, not surprisingly, are without a hint of embarrass- 

her name looks like a classic for growth following devalua- anxious about the situation, ment. 


started organising holidays ^| ad take this step at any give school teaching recruitment marrow grown and eaten in 
more than 30 years ago, and titne, I would have done so now. a boost. California, and so called 

built the company' in the days me Iucky - because, when cooked, it has 

when publicity flair and imagln- ^^**^**"»***»**« _ the appearance of spaghetti, 

ation were more important in ... Animal. Vegetable. Wfaipp brought some seeds back, 

the business than the slide rule. Handle With Care ^ planted them, and this year 

Simon Green, who became joint Tha hnmh «. flro Q1 - mineral? decided _ there was a wider 


10 increa * !«««« ■«* ««- from a consultancy background an official there discovered 
precipitating a sunier concern about the future at Orr and Boss and Arthur n a suspicious packet lying around. 

Consumer confidence by fostering the impression that Little. * bu * rather than call the police 

The latest official information the authorities aro no longer It has been apparent for some hc " ve i 1 l t fl ulcW >’ in J° tha 
about the U.S. economy «n command of the situation, time that the rombTnalion °“s ? ha " e t The 7*5? floated - ® 


certainly suggests that the boom The Fede ral Reserve, knowing not working, although Miss Low J c .* so , eon 1 d T tho “ shts and 
is being brought down to a rate Uwl consumers feel no better will not comment on the precise ha . ule 1 lt baC K Inside * a ? pr0 : 
of advance more in line with off despite the increase in real nature of the disagreements P” at , y . enou ^ h * wa * a P“ r of 
the prodUi-tive capacity of spending power which has which have broken out in the glotes. 

industry: real gross national accompanied inflation, has to Boardroom. She is. however, a 

prouuct, which rose at an attempt the difficult task of committed supporter of the Iakcpv hr a in 
annual rate of S.7 per slowing down the growth of de- tailor-made holidays: this is the urairi 

cent, (after seasonal adjust- mand through use of monetary area in which she has drain 
mont) m the first quarter. i*>. policy without actually tipping specialised (at a recent confer- u,< * m 

s,aid to have ri.-on at less than lhe economy into a recession. cnec she criticised “stereo- The merchant hsmkine hnnm in 


, or mineral ■ decided tliere was a wlderi 

market for the product. 

He has, not unnaturally, bad 
a struggle getting commercial 
growing started, but by “going 
out and knocking on doors ” all 
over the country, he now has 
S 12 acres coming up on farms 
as far afield as Lincolnshire and 
Worcestershire. Marketing is 
being done through Hales 
Snails, a young wholesale food 
People who dump objects like venture, which specialises In 
the above into newspaper offices the equally exotic lines of snails 
ai the height of a bomb scare an d frogs’ legs. 

do not deserve to have stories ... h 

written about themselves. Still, ® 5* °„ a8 rt h ® ..! 

there is an interesting tale be- ?^ Say * ^fiP? ,pe / r i!; 

hind thin a. v™, mioh, woked and garnished the 


WHAT’S A 
PAIR OF EYES 
WORTH? 


in.tl 


a third of that rate in the d [^ e ty P^ d - slreamlinea, sun-sca-sand the Channel Islands seems to have guessed, it is a marrow, or J 

second. This sudden decelera- tulties. The first is that the packages ) and it is now the be hitting a staffing problem, to be more exact a very special che ^ e ® urr J ? auce> and 

tinn, however. has been state of mSauonary expcc- area to which she is returning, partly as a result of the ex- kind of marrow which goes 00111 °? e ^ " llt ! shnm P s and 

questioned on two quite differ- J«»n« is not measurable by This is at Enjoy Britain, a elusive tag the islands’ legis- under the curious name oF vege- 

cm grounds. One. purely the usual statistics and is un- company which she split off lators have tried to give them, table spaghetti. . a °e utT ^- On the other 

statistical, asserts that the usual "Rely to change much, given from Erna Low Travel Services, Both Jersey and Guernsey The stoiy begins with a trip hand , u 15 an ldeal shape for 

seasonal adjustments have recent . experience^ and scepli* at the time of the sale. Enjoy impose such tight housing re- made by Roger Whipp, a 67- t" row 'hS- 
proved unsatisfactory this year cism about the efficacy of con- Britain is, in effect, the original strictions on newcomers, that it year-old stockbroker at Sandel- 


Sandel- 


That sinking 
feeling 


admits that there lias been a generally slow to make them- inevitably, since she started the only a top manager is now men \o spot the cllmbin<» 

sharp decline in output but selves felt in full. Since other business as a part-time occupa* allowed to buy a house himself fortunes of Harry Hvams in Far 1,6 lX £rom me 10 criticise 

claims that it has been due to governments and central banks tlon during the war, when she (which must be “realistically Oldham Estates, but perhaps colleagues, but stand up the 

bottlenecks in production rather face similar difficulties, any worked for tile BBC. “When I priced ~ at over £30.000), while better noted for his quirky 0,3X1 wl, ° wrolc * n °° r columns 
than to a major drop in demand, progress made towards inter- sold out I saw Enjoy Britain as other imported staff have tD live interventions at property com- 1351 Friday “ Home Bauksi con- 

The validity of ihi* second national monetary co-operation ail escape hatch," she says. in property owned by the bank: pany annual meetings. Quite tlnue t0 drifl lowe r 00 lack of 

claim is uf particular import- which reduces the risk of a Her problem in developing in Guernsey the housing often be has been shouted down: interest** 

ance for consumer expenditure, spiral In interest rates must be Enjoy Britain will be the agree- authority operates a licensing but earlier this year, at the Chi* 

Hie behaviour of which over the of general benefit. . ment with Erna Low Travel system for non-islanders, Hammerson annual meeting, he v/036J^Z761* 


Think about it. 

Then think about Britain's blind 
population, ail 116.000 of them. 
We're doing a lot for them now and 
with your help, through legacies and 
donations, we could do a great 
deal more. 

At the moment, we have rehabili- 
tation centres for newly blind people, 
holiday Hotels. Homes for the 
elderly. Sunshine Nursery Homes and 
Schools for blind children, Braille 
literature and music, a Talking Book 
Service, training and employment 
schemes. We're doing all we can to 
prevent blindness too— -by spending 
thousands of pounds each year on 
research. This is why your legacies 
and donations can play such an 
important part in our work. 

Why. not turn a thought into a gift 
of money ? 
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Still building bridges to France 

Ray Dafter examines the chances of another last-minute rival to the Chunnel — a Channel suspension bridge 


*T A TIME when controversy financing would be difficult in 
s raging -over Britain's three view of the sheer magnitude of 
, ra^estment projects-^ the task (even the tunnel 
»hd the backers have had to seek Gov- 
tuDne “ lt Seem eminent guarantees for 90 per 
x- add yet cent * of the capital in order to 
^* ver th e les5. have a chance of raising the 
ha is ‘ 15 .... '-V , n next * ew weeks MPs cash). The bridge was also con- 

ilI! .^nutto vote <m the future of sidered a hazard to shipping in 
. ’ 1 i ii] 11,1 fbe Channel tunnel will be pre- the world’s busiest waterway 




mud. . - ’ 


■ .... i r , 77 —v. m irwiiua uuaicai WatfirWaV 

jIUiimiM- ymp iented with booklets outlining and doubt was raised over 
ihji ." 1: r.^ n alternative: a £2,QOGm, whether international agree- 
Ab««ai| |„ ;v 7 l ’nv.yuspension bridge. ment could be reached with all 

*‘ l >v proponents, calling them- H 1QS * vntn sapping interests in 

AUhm*!,! selves the Channel. Bridge Channel. On top of all this. 

*J . i ‘ . frftjroup, are aware they have left a b . rid 2e would be expensive to 

H}W bid late. The tunnel which maj ? tain and «uld present 

;"*> us 'been “on and off” for the P^olems in high wind, (tests 
’ iwi-iih.,.. ; ,r * oast 170 years is nearer to ai ? new- being made with a 
“i ii; if " ^ realisation now than it has ever model). 

1 x - '- . .n ,::i ""«vieen. Within the next fortnight T?e Tunnel Green Paper. 

M: '-- '.he British and French Govern- p ^ bilshed m March this year, 
«h:u»'i- lj v limits and. the two -private 5can * niention of the 

ui groups of companies . on each bn “2e alternative. Indeed, the 

uif.u:. i ' vl| i- i 3ide of the Channel are expected <iocuraem hardly looks beyond 
U*jo tie up the loose^ends over the a comparison of tunnel versus 
financing arranpemiwits • a m°m ships. -(Sir Christopher 


* M»m ] i H ii 


' . }.;i, l¥ financing arrangements. A „ , - 10,1 

ij' lin; [White Paper is likely to be pub- ?° cicere1 ^ inventor of the 

. r ni . r .! , listed bv mid-September leaving bovercraf t. is annoyed that 

1 fUi "- .\ :i ,, ri „ 'the public and Parliament jus* ®om a«ennon has not been 
7 two months to thrash out the paid T° Possibility of Jarge- 
*■ Ji'pros and cons in^time for l ***** hovercraft or hydro- 

omrwTV . K, : ih £ 3eCiSi0n d * tC ° n N0TCmber I5 ‘ The Government basically 
‘ J . says that nothing has changed 

V-'Ulll . WalCr its mind about the cost or the 


nans 

*'M .1, 

fittei 


hr-: 


- • navigation 


implications. 




K.-II ?““V„ r .^“5rbrS e ’.^ r divmed from tie to 

U a IK.,-.. , ; *: a combination, of bridge and roads _ • 

• Iq. tunnel, bas long been regarded 


«1 

an;;»\ 


A cross-section of the proposed bridge, showing roadways, railway and pipelines 

and Boulogne, would make great interest and price escalation — physiological effects resulting 
use of Tubular steel structures, the British and French Channel from travelling on two indepen- 
Nevertheless. the BSC main- Tunnel companies aim to dent forms of suspension have 
^ _ _ It isThardlv «irori«;ins. then tains tha£ Mr - Ta y Ior is acting provide a high-speed rail link, yet to be fully studied. 

' "•‘■■‘hi.as the main fixed-link alterna- A. eJeei Cnranra’ in a Pe 180011 capacity. When with one track in each direc- It is envisaged that the rail- 

ktive to the Chunnel. Indeed a wW^MitidhoDe' to^n the concept was discussed, with tion. By the time terminals have^ 'ways w5? wwSde three 

l sudcij ^bridge was talked about in 1857; gS ftTcSSmS? of^e Mr ' Taylor ’ s partid P ation - at a bee " P^ded and the neces- 0 f ce forfrei^htsSl 

i a «H vili much more recently an indus- SSi “dUSotSS ^?o annS? onesiay conference at Surrey, sary track installed, the cost compa^ytriri f™bulk?oods 

i nrovi-’V 1 ’ k,tj! !: tri , a3 ” ,d x c 6J eofofenng de " ffbTflSS i^tb^face University in April, the Corpora- will inevitably rise above con£iner trains for mixed 

3 . ^velop^ L Edga^etwiler^as G overrent by being connected £S « £1 ' 000m ' freight, and ferr>- wagons for 

• l,x ‘•mrr.f:, been teUinff the Pnme Mim^er an alternative channel Projwt After all. Lord ilelchett Motorists would drive their the growing volume of roll-on 

‘Jc;d»*pu i? and other Ministers of his bridge scheme. And yet it wa f knov *^ t0 b ®. a j™”*- ®“ p ‘ cars on to special ferry wagons, lorry traffic. Once again. British 

international groups idea for a woa id find it hard to disguise porter * B j! nM h 15 deatb - bo Y“ leaving at two-minute intervals Rail is hoping that the tunnel 

i.i to „ Comm on Market -Channel the fact that it has ^ i nterest BSC appears ^to have at pcak periods. The crossing will boost its traffic from all 

1 i -•ui-T—‘® n , a * City and port j n proposes 0 f the Channel P eco fP e less decisive. The Cor- WO uld be about 30 minutes parts of the U.K. Plans for ser- 

»;o<-r,~r :?ooip * ex ^ been Bridge Group, however tenuous. P ora tion would hope to gain as although, naturally, British Rail vices linking, for example, 
> ^ other schemes. One ofthe founders and lead* aIDajo r would hope to win traffic for the Glasgow and Madrid, have 


heavily on holiday traffic for 
the bulk of its revenue. In 1990 
— some nine years after the 
projected opening dale — it. is 
expected that passengers will 
be su pply i n g £ 1 30.6 m of 
revenue through tolls as against 
£27.2m. in freight income. Wilh 
almost half of this freight in- 
come coming from roll*ni\ 
lorries, tunnel consultants are 
obviously not expecting any 
great switch of “juggernaut” 
traffic from the roads of Kent 
to rail. 

Nevertheless, a rail tunnel is 
likely to cause fewer local road 
traffic problems Than a road- 
carrying bridge. The structure 
proposed by the Channel Bridge 
Group is one of the more 
ambitious schemes of its type 
put forward- Some 23 miles long 
and 250 feet aborc the sea. it 
would consist of four three-lane 
carriageways, two railway lines 
and— as a sort of bonus— a sec- 
tion for pipes and cables. Its 
capacity, therefore, would be 
some 10.000 vehicles an hour in 
each direction, quite apart from 
the trains. The backers main- 
tain that it is the only solution 
which would not require dupli- 
cation during the next 100 years. 
It would also be more attractive 
for lorries, they say. 


Receipts 
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Up to now the Government ing members of the group is proposal. We do notwant tote i oflger city centre to city centre already been drawn up. Foilnw- 

ater on any Mr. Ronald Taylor, chief struc- involved i n M y controversy, it journeys rather than to act ing consultants' studies British 


UUllli ,], 

ts.\l 1,.,-av 

t* ; • i..|, | 


'i.^has poured , cold water 

7' fixed link other than a rail tunl 'development engineer in now says - merely as an underwater cross- Rail expects that about 60 per 

■ tunneL The 1963. tunnel White BSC’s tubes div-swn. The pro- The whole question of a fixed Channel ferry. During the cross- cent of the tunnel’s freight 

Paper found the bridge idea the posed bridge, or. to be more link arises out of the tremen- ing motorists would be expected traffic in 1980 will consist of 

in their cars — a point through (city centre to city 
stressed by European centre) rail movements, rising 

fied by a sufficiently large fore- between Hythe in Kent and a freight At a cost of around Ferries which says in its own to 65 per cent, in 1990. 

seeable increase in traffic; point midway between Calais £835m.~ including provision for “ Green Paper” that possible The tunnel will still rely 


.- *■ least satisfactory., The cost of accurate, a succession of sus- dous growth in cross-Channel to sit i 

»" • '■■''••‘i. the project could not be justi- pension bridges running traffic, both of tourists and being s 

hotocupici 
minutes 


It is certainly true that the 
vehicle capacity is far greater 
than that of the tunneL But will 
it be needed? Last week the 
British Association for the 
Advancement of Science was be- 
ing warned about the possible 

extinction “ of cars and air- 
craft in 60 to 80 years because 
of the energy* problem. Only 
time will test This prediction; 
what seems feasible, however, 
is that there are likely to be 
some radical changes in trans- 
port which could affect the 
long-term operation of both the 
chunnel and bridge systems. It 
is interesting to note that the 
companies’ interest in the tun- 
nel will last for only 50 years. 
After that all profits go to the 
Governments. 

The tunnel, although more 
limited, has the advantage of 
being fully studied and costed. 


The scheme may be getting 
more expensive as time goes hy. 
but according to its baekers. 
so is the expected profit margin. 
Leading figures in the fight for 
the tunnel have even been talk- 
ing about being “ embarrassed " 
at the prospects. 

On a low traffic growth 
assumption, the internal rate of 
reium in real terms over 50 
years is put at 14 per cent., 
with a reium uf 17 per cent, 
on a higher growth rate. It is 
estimated, for example, that net 
receipts could be between £26ni. 
and £42m, in the first year of 
operation, and between £163m. 
and £244m. by 1990. 

These profits would be shared 
between the backing companies, 
which have the task of raising 
the capilal in the form of equity 
{at least 10 per cent.) and Gov- 
ernment-guaranteed bonds or 
loans, and the two Governments 
concerned. Just how the profits 
will be apportioned is being 
thrashed out at the moment. 
All parties seem fairly opti- 
mistic that agreement will be 
reached withiu ihe next fort- 
night. 

In its “ Green Paper," Euro- 
pean Ferries is. not surpris- 
ingly. less optimistic about the 
tunnel's financial chances. It 
reckons Ihe tunnel will In-e 
more than £200m. during the 
period I960 to 1990 on " low 
level " assumptions, or a profit 
of £73m. — an annual profit 
rate of 1.46 per cent. — on 
" high level " calculations. 

Again a report prepared by 
Afco Associates for the Channel 
Tunnel Opposition Association 
challenges the optimistic traffic 
levels put forward by the tunnel 
sponsors. “It seems unlikely 
that either the ferry companies 
or the airlines w-ould be so 
negligent of their market posi- 
tions as to allow any newcomer 
to seize a market share in 
excess of 75 per cent, so 
quickly.” says Afco. 

But time is running nut. As 
yet the bridge-backers have not 
even got the support of those 
pressure groups which, on the 
face of it. might have been their 
greatest allies. The AA. for 
instance, has hardened its 
opinion in favour of a tunnel. 


provided it is served by adequate 
road*. The RAC still has an 
open mind, but i* certainly not 
anti-tunnel. The Road Haulage 
Association, representing 1S.000 
members with ISO .900 vehicles, 
is anti-tunnel. It would prefer 
a bridge but regards it as 
“ more or less a non-starter." 

As the Government i*- com- 
mitted in principle to the idea 
of a tunnel ii is a fair bet that 
barring more financing wrangles 
it will recommend next month 
the start of initial construction 
work. Having run into heavy 
weather over its Maphn pro- 
pnsals. it is likely to be even 
more determined to authorise 
at least a Tentative start on its 
other pet project. The tunnel, 
after all. would not only fulfil 
an essential tra" '•"n need; it 
would aUo euiio-'w* Britain's 
greater ties with Europe. 


Guarantees 


Irrespective of transport con- 
siderations. the tunnel ha^ two 
advantages over the Maphn 
project which could have a bear- 
ing on Parliament’s decision. 
Firstly, no State money n 
needed for its construction; the 
Government's guarantees would 
only be taken up if things went 
wrong and ihe project was 
abandoned or if it lost money 
instead of making the expected 
profits. Secondly, no final com- 
mitment to the project is being 
called for at this stage. A 
break-off point has been built 
into the programme, taking 
effect at the end of initial con- 
struction work and the sinking 
of trial bores. tiTien this point 
is reached, probably some time 
in 1975, only about £2om. to 
£30m. will have been spent. 

The Channel Bridge Group 
has already intimated that if it 
fails in the next couple of 
months to gain recognition for 
its alternative then it will step 
up pressure to have the whole 
issue of a fixed link raised again 
in 1975. Clearly ihe controversy 
is going to continue even if, 
after 170 years, the British and 
French Governments decide 
shortly to go ahead and burrow 
towards each other. 
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Labour News 


Pay Board questions 
Wage Council rates 


BY JOHN WYLES, LABOUR STAFF 
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• 5= THE PAY BOARD is asking for on current minimum rates, which 
? r , L changes In proposed pay deals range from £12 to £15-85 a week. 
covenng more than 600,000 The Stamped or Pressed Metal 

• ^workers whose minimum rates Wares Wages Council, covering 

‘ ■ are fixed by Wages Councils. 23,000 workers, has also been 
..•nr. Meanwhile, a claim has teen asked to submit new proposals, 
vr v ,od « ed for substantial pay in- But vesterday the Board lifted 
• -.rJ and ionger holidays for it vet0 on a new pay holi- 

■it about W0.000 workers covered by days deal for n, ore than 400.000 
four retail trades wages councils. workers cove red by the Retail 
. : Two of the. largest groups of Drapery Outfitting and Foot- 
: - workers whose pay proposals are wea £ Wages CounciL After re- 

• ■ 1 m trouble with the. Pay Board ce ] v i Q g assurances from the 
... are employed m licensed eatab- Wa£&s CounciL the Board has 
;• rs* iishraentB. In . both cases, the de ^ de( j that £1.80 a week 
li ir „ level of Incrtasfcs fdr women has inerease3 and - an extra week’s 

teen queried during pay vetting holiday a yea r do not, alter alL 
,, r aJ,d the:two.Wages Councils con- eKceed the pay 

cerned have be^-n asked to revise _ . . . . 

! - nj their proposals to bring them 0° the claims front, the 
• Into line with the Government’s yp^kers sides 
Pay Code. • - ' trades Wages Councils, covering 

The proposals .affected - have retail • food, bookselling and 
been made- by -3he - Licensed stationery* bread, flour and con- 
R evidential Establishments and fectionery, and newsagency 
Licensed - . Restau»nts Wages tobacco and confectionery nave 
Council which covers 300.000 asked for early meetings to 
workers, and. the Licensed Non- discuss their claims for minimum 
Residential. * - .Establishments rate increases and the provision 
Was P-, Council, covering 270.000 of three weeks’ holiday a year 
workers. . - after 12 months’ service. 

The Pay Board’s.. rulings have 
angered union leaders who claim 
that they stretch mil the already 
lengthy process by which Wages 
Councils fix new pay rates. The 
two Councils . win have to meet 
to revise their proposals which, 
will then go tb the Pay Board 

end afterwards to the industry. Uaj UI.UIC31 

concerned : for consideration. ^ 

Finally,, the new rates will bo EIGHTY WORKERS at Hawker 
Implemented by. Order oF the Siddeley's Empire Works-, at 
Secretary for Employment. Fallsworth. _ near MancbesteT, 
The unions cl aim it could be have occupied the factory in 
tare November -before the protest at delays in settling a 
workers are pald-their new rates, pay claim. 

Other proposals in difficulties Clerical staff and security 
with the Pay Board include those patrols are being allowed in. but 
made by the Industrial Staff and the management found the doors 
Canteen Wages Council which locked. . . . . 

covers 154.000 workers. The A company spokesman. «»o 
Board has ruled that a £1.89 a that after consuitations^ with the 
#eek Increase would be above Pay Board, the men nad been 
he Phase Two limit and has offered increases of £1.5S a week 
isked for new proposals for £1 in reply to their claim tor i-. w 
)lus 4 per cent- Increases based a week more. 


Monopolies decision 
soon on A & N bid 


Another jobber to deal in Continental shares 
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Hawker works 
occupied in 


Pressure on banks over 
‘lost’ pay rises 

BY NOEL HOWELL, LABOUR REPORTER 


BEARING BANK employers in 
England and Wilds face new 
ressure from tbo National Union 
f Bank Employes in the union’s 
ampaigp to recoup pay increase 
loncy lost during the Govem- 
jent's Phase One- pay freeze 
arlier this year. 

Mr. Leif Mills, the . NUBE 
rneral secretary, has written to 
te Federation of Bank 
m ploy erg urging, the clearing 
imks to pay their 165.000 staff 
«e money lost during the freeze 
Inch delayed the payment of 7 
sr cent, increases from January* 
to April i. . , 

The NUBE move follows legal 
ivicc taken by the union and 
ip success last month oF a 
ondon Co-op shop worker in a 
maty court action -to re-coup 
£1 a week increase for five 
ccks in Phase One before 
ic issuing of. an official freeze 
f der, - 


if t he clearing hanks turn 
down NTJBE’s request— and the 
banks are almost certain to want 
to consult the whole of the bank- 
ing staff side, including the staff 
associations, before mafang a 
decision— the union is likely to 
take its own test case in the 

courts. , ' 

NUBE believes that apart from 
the Co-op case a loophole in ine 
Phase One legislation should 
allow the- full back payment of 
the 7 per cent rises because the 
agreement was reached^ - cn 
November 6. Ibc day the freeze 
was announced. One section of 
the legislation talks of amending 
existing pay agreements reached 
“ before November 6." 

NUBE also points to the fort 
that no freeze order w-as issued 
against the banks who volun- 
tarily . decided ■ not to pay 
money in line, with Phase One 
policy. __ 

More Labour. News, Page 13 


BY NICHOLAS OWEN- 

THE Department of Trade and 
Industry is expected to decide 
before the week-end whether or 
not to refer the planned Army 
and Navy Stores takeover to the 
Monopolies Commission. 

The stock market has become 
convinced that a reference is 
likely, and such a step would 
almost certainly kill the £41 ra- 
bid for Army and Navy from the 
House of Fraser stores group, 
first- announced on July 17. 

At yesterday’s market prices, 
Fraser’s cash and share terms 
are worth 67Sp— but A and N 
shares were quoted at 610p. a 
fall of 5p on the day. The gap 
Is not all tied up with fears 
about the Monopolies Commis- 
sion. for if the offer is allowed 
to go through. Fraser shares 
could drop back and reduce the 
bid’s value. 

If the Commission is asked to 
look at the deal, it would repre- 
sent further hardening of the 
Government line on mergers. 
There is little or no basis for 
actual “ monopoly " considera- 
tions, but the DTI has made it 
clear that factors such as the 
chances for increased efficiency 
and the extent of overlapping 


A SECOND London jobbing firm This comes four months after 
is to make a market in leading London’s biggest jobber. Wedd 

* Continental ‘•hares. From next 5 > “ r , I , ae j ,e r * l0u Z'dant. began 

... . dealing in 19 German stocks. 
\ Monday. Pinch n. Denny will be Like Wedd> p in chin intends to 
j ready to deal in 38 French expand its coverage io other 
i securities.' European countries, although the 


firm stressed yesterday it con- 
sidered the French market by 
far the most promising. 

The initial lisi includes most 
of France’s best-known com- 
panies. including Financitee de 
Paris et des Pays-bas among 


banks: Cimcnts Lafarge in the 
building sector: Saint Gobain in 
chemicals: Moet-Hennessy and 
Pernod among drink stocks; and 
Carrefour in stores. 

Prices will usually be in 
French francs 


interests can now form the basis 
for a Monopolies inquiry. 

Mr. William Semple, chairman 
of A and N, has made little secret 
of his disappointment at the take- 
over even though he recommends 
shareholders to accept. An im- 
portant role bas teen played by 
Mr. Gabriel Harrison's Amalga- 
mated Investment and Property, 
which has built up a 29.6 per 
cent, stake in Army and Navy, 
thereby, according to Mr. Semple, 
affecting the company's trading 
activities. 

If FraseT does acquire the A 
and N business, it is intended 
that Amalgamated and Inter- 
national Caledonian Assets, 
company part-owned by Fraser, 
would buy A and N's prime 
London properties and continue 
their redevelopment 

The Commission is currently 
investigating one other 
potentially controversial take- 
over situation — the British Match 
bid for Wilkinson Sword* The 
two companies have decided not 
to drop the proposal but argue 
its merits before the Commission 
Also being examined is West- 
minster Press’s planned purchase 
of the local newspaper interests 
of Morgan-Grampian, although 
this was an automatic reference. 


Thorn campaign for 
sales in Germany 


BY ARTHUR SANDLES 

AFTER TWO years of ground- 
work. Thorn is mounting a major 
effort next week to launch its 
television and hi-fi products in 
Germany. 

Around £50.000 is being spent 
on a Thorn Ferguson stand at 
the prestigious Berlin Radio and 
Television exhibition. It will be 
Thom’s most elaborate overseas 
TV effort yet and the biggest 
British display at the show. 

The only problem is that the 
launch has coincided with a 
sudden lale summer upswing In 
British demand. U.K. factories 
may once more be faced with 
considerable pressures in trylna 
to keep up with domestic sales 
of colour TV sets — so a success- 
ful launch in Germany might be 

embarrassing. . 

Soft-pedalling 

Much of what is gong on show 
b considered too ** sophisticated " 
for the British consumer. 

Thorn has been looking at the 
European market for some time, 
but the effective devaluation of 
Sterling has dramatically 
changed the marketing situation, 
substantially reducing manufac- 
turing costs in the U.K. com- 
pared with Germany. 

Now soft-pedalling earlier 
ideas of a substantial rental push 
into Germany, Thom Consumer 
Electronics is going for straight 
sales. Continental buyers at 
Berlin will see sets which are not 
common in Britain. 

While the British market 
remains cost-conscious favouring 
simple sets, the Germans will be 
offered more- expensive facilities. 


Thorn will he -selling sets with 
110 deg. tubes, touch tuning, and 
remote control. Portables will be 
on show with electronic tuning 
and slider controls for brightness, 
contrast, tone and volume. 

Offering a range of goods 
specifically designed for a mar- 
ket considerably more f ashi on- 
conscious than the British, Thorn 
will also be displaying quadra- 
phonic high - fidelity audio 
systems and a range of VHF 
tuner .amplifiers. 

British .manufacturers arc 
looking at Europe with • mouth- 
watering eagerness at present. 
German competition is concen- 
trated in smaller units and faces 
much higher costs. 

The question- is whether the 
continental opportunity can be 
seized — British performance 
abroad in the past has been 
disappointing. U.K. television 
exports last year were 30,000 
while the West Germans them- 
selves exported some 3S3.000 — 
many of them to the TJ.K. 

However, Thorn claims it. will 
sell more than 60,000 colour sets 
abroad this year and' another 
60,000 monochrome units. With 
foreign manufacturing included, 
total TV and audio product sales 
will be £20m.— £Sm. of it .direct 
exports from the U/K. 

• With domestic sales buoyant 
and the Royal wedding in 
November likely • to provide a 
further boost. Thorn would have 
preferred to wait a little longer 
before moving into Germany, 'ftie 
Berlin show — easily the. most 
important outside the U.S.— takes 
place every two years, though, 
and 1975 would have been too 
late. ’ 



The two worlds of the RIB 
Natural Resource Team 

...and how they can offer you the best of both worlds 

in oil and gas finance. 


When you need finance for any oil or 
gas operation - anywhere - in any 
currency . . . ask Ed Jackson of RIB first. It 
could save you a lot of time and frustration. 

As a qualified petroleum engineer 
with seven years’ practical industry 
experience, he’ll understand your 
problem. As a qualified banker with nine 
years of natural resource banking 
experience, he should know the answer. 
And as a specialist member of RIB, he can 
apply the financing capabilities of a 
consortium of leading commercial banks, 
located throughout the world, in offering a 
solution taiiored to your needs. 

Having men like Ed Jackson- 
available - bankers with technical 
experience in different industries - is one 
of our specialities at RIB. Others include a 


freshness of approach you might never 
expect from a bank. 

Established in 1966, we’ve spent 
seven lively years providing 
Eurocurrency for international oil and gas 
companies and many governments in all 
parts ofthe world. So we haven’t had time 
to grow any stuffy traditions. 

You’ 11 see what we mean when Ed 
, sefeson comes to see you. And all you 
lave to do is ’phone 01-S88 6480 and ask 
for him. 

the fresh approach to 
international oil & gas 
finance 

Ro&schild Intercontinental Bank Limited. 
■P.O.Box 171, 16 Finsbury Circus, 

London EC2P 2JY. Telephone 01 -588 6480. 
Cables Rothincon London. Telex 888491, 
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COMPANY NEWS + COMMENT 


Royal Worcester first half expansion 


DIVIDENDS ANNOUNCED 


FOLLOWING the indication of 
growth. Royal -Worcester 
sports first half 1373 profits up 
from £503,000 to £781,000. 

And chairman Mr. A. F. Street 
a “ material -improve- 
ni«it for the year over the 
ii^Sm. achieved in 1372. 

TTie interim dividend is lifted 
from l.25p to 1.43p— declared as 
IP net Total for 1972 was 4.725 p 
gross. 

First balf Year 
1373 1972 1ST? 

£ooo sm ctoo 

Croop sales e.dn 5J25 11.490 

"•fit before tax 181 5t» U» 

laierests ... I 1 l 

Taxation m sm sm 

attributable 408 304 SOS 

ifltertai dividend 48 SS - 

Net proceeds of the sale of the 
Ciirzou Street premises were 
£2. 65 m. and have been tem- 
porarily placed on deposit with 
bankers. 

See Lex 
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latest balance-sheet is solid — cash 
assets worth 23p a share and some 
sizeable freeholds sitting on 
eight-year-old values— and at 140p 
the yield is 5^ per cent 

Bilton sees 
minimum 
of £2.5m. 




Date 

Cone- 

Total 

Total 


Current 

of spending 

for 

last 


payment 

payment 

div. 

year 

year 


% 


% 

% 

So 

British Car Auction 

2.15(d)t 

Nov. 

2 

3.15 

3 

Leonard Fairclough . 

...int.3j28rff) 

Jan. 3 

3J2 

— 

i Z2 

Gianfield Securities .. 

20U) 

Ocl 24 

22.73* 

50 

36.36* 

Hallite 

9.7(c) 

— 

9 

14.7 

14 

Johannesburg Cons. 

70c 

SepL 24 

60c 

100c 

90C 

Meggitt 

..inL 0.1 5 f 

Nov. 2 

Nil 

— 

02 

M. L. Holdings 

255(e)f 

Ocl 9 

2.75 

4 2 

4 

Royal Worcester 

L4S(b)t 

Jan. 3 

L25 

— 

i.72 

Scottish Cables (South 





Africa) 

inL 20c 

Nov. 25 

10 

— 

33c 

A- G. Stanley 

..inL 40(g) 

Jan. 

— 

—V 

15 

Technology Tst ... 

2.6f(h) 

Sept 12 

2.56 

2.6 

2.56 


t On 


* Equivalent after allowing for scrip issue, t Pence per share, 
capital increased by rights and/or acquisition issue. § Net equal 
last year’s gross, (a) Gross of 14 per cent Accounting period for 
15 months, (b) Gross of Ip. (c) Gross of 6.79 per cent (d) Gross 
of L505p. (e) Gross of 2.065p. (f) Gross of 2.3p. (g) Made public 
September, 1972. (h) Gross of 1.82p.., 


British 
Car turns 
in £0.84m. 

THE British Car Auction Group 
has fallen short of its minimum 
£850.000 target and reports a 
group profit before tax. of 
£841,300 for the year to May 31, 


rates. 

Meeting, 


Winchester House, 


1873, compared 
previously. 

Earnings per lOp Ordinary share 
are shown to have improved from 
9.17p to 10.36p. A final dividend 
of 1.505p is recommended, equal 
to 2.15p gross, making 3.l5p (3p). 
Without the present restrictions a 
higher dividend would have been 
recommended, the directors state. 

The directors state that the 
advent of VAT combined with the 


than in the corresponding period 
last year, the directors point out. 

© comment 

The trouble with British Car 
Auction's 23 per cent, increase in 
pre-tax profits is that this result 

just misses the £850,000 forecast 

and falls well below expectations E-C, September 20, at 11 a.m. 
of around £lm. which were raised 
at the half-way mark. Now the 
question is whether the group 
really is getting over the short- 
fall in the supply of new cars 
which reduced sales by a quarter 
in the last two months of the 
year (fleet users tend to buy 
British). Apparently the situation 
is back to normal now but at 
126p (down 7p yesterday) 1 the 
share price is taking few chances 


PROFIT BEFORE tax of Percy 
Bflton, the property develop- pecta tions. 
ment, investment and civil 
engineering group, improved 

from £862,000 to £L253,000 in the 

trading position. Its low borrow- sis months to Juno 30, 1873 and teaw 
tog position will enable ft to con- the directors expect no less than Fraflt b 
solidate its position in the three this in the second half. The 1972 pJ^JSStaiSoii' _ 
main trading regions and to pre-tax .total was £1,943,000. 
expand into other growth areas Demand for Industrial factory 
in the present climate of credit and warehousing accommodation 
restrictions and high interest continues at a high level, re- 
ports chairman Mr. -Percy Bilton. 

An interim dividend for the 


Tftnnloe and of higher rates 
ruling, nevertheless the half year 
has fallen somewhat short of ex- 



Six months 

Year 


1973 

1915 

. 1972 


£000 

£968 

£000 

Sales 

2.892 

2,309 

5.669 

interest 

39 

49 

11T 


123 

101 

346 


79 

13 

40 

P^e-acqtlis1tion■ 

— 

27 

74 

Net profit 

US 

SI 

232 

Exceptional credit . 

1 


22 

Dividend 

_ 


75 

Retained 

116 

S3 

182 


Davy set 
for more 
growth 


into 


TAKING VARIOUS factors 
75 account the directors 1 of Davy 
182 International have every reason 
Of new subsidiary, t Defi ci t. to believe that the company is 

The deterioration in margins is set for “another good year," says 


AAA UUCWlil “ 1UC UCLUi 1ULULJUU HX Ilia I in . , C! 

year will ba announced on particularly evident at Tftanlne: chairman. Sir David sarmt- 


Record 
£0.6m. by 
Hallite 


October 29. For the previous 
year, on an annual basis, total 
dividend was 13 per cent, gross. 

Half-year 


with £655,600 with a p/e of 12.5. 


Favourable 
outlook 
for Orme 


shortfall in new car production, vwao 

resulted in a considerable reduc- J^A^Prespectsdf 

tlon in vehicles available during va,ue of outstanding orders should 

April and May when auction sales “ft tfVLu 1 JSFTESS en5 !!E? *" “teased turnover, but 
are normally at their peak. In ^* de pr i fits b ® ,0 * er re ^ ect P l S 

tum. the earnings for these two costs of a new factory and other 

months fell below budget TSSSP increases which may not be 

society connections, says the recoverable, 
chairman, Mr. A. G. P. Whitfield. However he Is optimistic about 
The policy is to expand by the the group's future in sales and 
mh. 6 acquisition of companies for cash profits. 

and to continue the selective Wjvn 1971-72 

purchase of further land, the Gron as^Too 

chairman adds. Trading profit scjsi 392 , 78 s 

As reported on August 3, group mteren received m.cs 28.187 

pre-tax profit for the year to *** • — ® i,s2 

April 30, 1973 was £2.92m. 

(£137m.) and the dividend 30 (23) nrewel " 

per cent Forward 681.473 460.391 

The group completed 1,357 pro- Turnover was derived as to 


THE INCREASED profit forecast - Tbe figures shown for die half-year to 
by Hallite Holdings for the year Jane so, 1973, are unaudited and tbe 
to April 28, 1973 turns out to be 

from £412,952 to a record £599*09. waB con5oMatttJ tu DTesem 
before tax, after £300393 form. Doe to tbe nature of tie groan’s 

(£206.035) for 2S weeks. Turnover activities, a six-months - period should 

for the year was also a peak cot be regarded as necessarily Indicative 
£2.53m. (£2.16m.). of tha annual r ** ata 

A final dividend of 6.79 per cent First half net profit was 

net, equal to 9.7 per cent gross, divided approximately 58 per 

lifts the total from 14 to 14.7 per cent, from property investment; 
cent 28 per cent, industrial and rest- 

As to the current year the dential development and the 
chairman, Mr. J. N. HalJ, says the balance of 14 per cent, from con- 


it was about to put up its selling The Board looks forward with 
prices when debarred from so confidence to higher profits for 
doing because of Phase One. In the current year, he declares, 
the light of Phase Three, as well As reported on July 26 with 
as the continuing squeeze on details of property valuation 

margins, the Board now feels It group pre-tax profit for the year 
necessary to take a more cautious to March 31, 1973 was £4.14m. 
view of the profitability of the (£2.3m.) and the dividend 7.5p 
current half year. (2p) gross. 

Negotiations have just been Turnover of the engineering 

completed for the sale of and contracting divisions was 

Tita nine’s CoLindale plant for £iQ3m. of which just over half 

£300,000 subject to costs. was attributable to UJC com- 

The Board has obtained valua- pa rues, and profit £2.7m. — some 

figures~for the' half-year to June so. U72', tions from Fuller Peiser and Co., three quarters UJK. companies, 

are estimated as, daring ttds period, the chartered surveyors, of the Outstanding orders total £250m, 

current value on a going concern and inquiries and order trends 
basis of the two principal remain- are str o ng, 
ing group properties. The The directors view the profits 
valuations were £L37m. which as good hut not exceptional and 
compares with a book value at the potential is greater. 



*1973 

tom 

1972 

BOO 

0.034 


1,358 

945 


105 

84 


U53 

M2 


SS4 

189 


sss 

673 


2 

2 


887 

671 


Cross auction proceeds.. 

1973 

£000 

1972 

1000 

43.109 

38.673 

Prolb nerori lax 

MJ 

bSSJt 

Taxation 

407. S 

271.7 

Extraordinary debits 

24.0 

•29.1 

Net profit 

409.5 

4130 

Preference dividend 

2.6 

2.6 

Ordinary dividend 

91.7 

124.8 

Retained 

315.2 

285.6 


■ Credits. 

Chairman is Mr. David Wickins. 
Meeting, Farnham, October 19, 
noon. 


trading and other activities. 

See Lex 


Fairclough 

midway 

progress 


The manufacturing division 
earned a profit of £1.4m. — the 
highest for many years— from a 
turnover of £lSm. of which 
approximately £8m. was exports. 
Orders in hand are f52m. 

As known Sir David is retir- 
ing from the Board at the end of 
September. He will be succeeded 
as chairman by Mr. J. W. Buckley. 

Meeting Connaught Rooms, 
W.C., September 20. noon. 


to 


The first 10 weeks of the current increase is envisaged. At present 0 r 
year have been satisfactory. The the land hank extends to 8,000 
supply of new cars continues to ■ ■ — 


174.843 

2S8.M7 AN ADVANCE of £632.000 

£1.62 m. in profits for the first 
half of 1973 is reported by 
Leonard Fairclough, civil engi 


December 31, 1972, of £821,632. 

A. Stanley 
first half 
upsurge 

ON A TURNOVER up from 
£1.34m. to £2.14m.. group pre-tax 
profit of A. G. Stanley Holdings 
increased from £175.486 to £226,179 

for the first half of 1973. w 

And Mr. M. Stanley, chairman, ordinated Unsecured Trian stock 
belifeves that autumn will be an 198343, and £23,418,477 10J per 
“excellent trading period." With Subordinated Unsecured 

recent acquisitions and new store i Aaxi stock 1993-98 have been 
openings— the company retails admitted to the Official List- 
home decorating materials— he is Brokers are Cazenove and Co. 


MIDLAND BANK 

The Midland Bank’s £69.832.205 
of 7} per cent Convertible Sub- 


perties In the year and a further UJL XLUUIS ^Il^.l^^rest peering and building contractors. confide'nTthat profits will continue and^ei^r^drBoyle.' 


/rtro 1 flna\? ri \ F u f°^ Turnove r rose from £25.81ro- to to expand at a satisfactory rate, 

supply or new cars continues to residential buildinc nlots and l oon o . Far £35-37m_ For the year 1972 turnover was 

be unreliable and this in turn has acres of white land, which put e2sewhere Orders received so far amount £2.92 m. and profit £382,443. 

— - the group in a very strong £79 - 977 {£71 ' S001 - to £52m. and tbe directors antici- Made public last September the 

A scheme of arrangement is pate a number of important company is paying an interim 

proposed which will clarify and contracts being formally awarded dividend of 40 per cent A single 

improve internal administration in the near future. ' 


ISSUE NEWS AND COMMENI 


Huntleigh returns 
to market 

Arrangements have been made average-, of 1S.S tfre shares 
for the requotation of toe good value. 

Prospectus, page 10 


u 


L 


Norfolk Capi 

In the document settfaw 
details of its proposed 
tions Norfolk Capital - 9 


Ordinary lOp shares in Huntleigh 
Investment Company. Huntleigh s 
quotation was suspended in March 
pending the purchase of Darwen 
Storage Company- 
Huntleigh is an investment 
holding company. The principal 
subsidiary is Edicron (acquired 

bustoSs in the import, export UnsMur^f tSL 

and distribution of electronic com- Sm fw 

ponents. Sales to the television K 35 -/ ^ ”5S£SS * 
industry currently account for ““ the revaluation < 

around 85 per rpnf of 'nn—. _ . .. 

Another subsidiary. Huntleigh J?®, V° an 0 ^^ ar J 1 L be 
Securities, carries on business as ^ l t e e mbrr28°ifl7^ 7 n tfe 

1*^,* UsU * and S P SS*S IPA’S 

as an industrial 

storage company with five ware- tember 30 l973- 10 

houses in and around Blackburn. ^ rtehts i!Mie lvm 
Storage space is let mainly on 2.931.197 Ordinary sharw anri 
annual contracts with the mam ^ made about one month • 
emphasis being on electronic com- the shareholders’ meetia?, 
ponents and equipment, glassware. has been called for Septembt 
paper reels, packaging conumers. If proposals for earl™ 
chemicals and “nchmery. sioo are approved holders it 

For the $ months to Dec - entitled* to subscribe emit 
ember 31. 1872. Da™en tumed m stoS *^eachdli 

pre-tax profits of £46377. and on ^ock 

»DTiibM7bM gis 

have brought its own pre-tax level Foilowinc the rights lssnn 

Ordinary shares at the suspension 


to be acquired, the Issued- & 


price of 62p wojtid yield 2.71 per shark 

cent. The dividend w - ould be p - 


Norfolk's twelve hotels Wt 


STSiZ' *JSS? SiSMFi earlier this monti 
ratiff^725 ^ d b f P £4391.500, representing a £Lffi 
The vendors of Darwen hare surplus over book value. ; 
warranted that the pre-tax profits 

for each of the years ending CIinCT-Tn? M 

December 31, 1973. and Decern- 5nuttl 1CIVI A 

her 3L 1974, would not be Jess LOCAL LOANS ' 

than £90.000. 

Bankers are Midland Bank. , # ? n ¥ff ne ii£ 
brokers ore Zorn or. dlxrigh Hunt. fi5*! in XS'» l SSS 1» 

comment J" 

Huntleigh’s expansion Into the County Borough of Hudden 
industrial storage sector has County Borough 

obvious benefits for its main Darlington l£lm.), Co 
activity — the merchanting of Borough oF Gateshead f£> 
electronic components — which is London Borough of Red hr 
currently enjoying a very high (£}m.). City and County 
level of demand. But this apart Newcastle upon Tyne ' (£ 
given the recent upsurge of land Borough of Ecdes f£}m.)^ 
values, warehouse space is cur- borough Urban District 
rently at a premium which means (£JmJ, Bletcfaley Urban 
that Darwen must also be ope rat- Council (£im.). Watford 
ing in a very buoyant market. District Connell (£}m.), Lm 
This suggests that the group may Borough of Barking - (£) 
be in for some fairly substantial and the London Borough 
profits growth in the near future, Basildon Urban District Cot 
so at the suspension prire. and (£4m.) are all Issuing 14fc per • 
on a pro-forma multiple which is Bonds due September 4," 197- 
well below tbe industrial sector par. 


a 


affected the numbers of used cars 

coming on the market. The position to achieve further 
situation is improving but in the growth. Mr. Whitfield does not 
meantime the auctions are think tbe land hoarding legisla- 
operating at slightly lower levels tion is likely to. affect the group’s 


HARTLEPOOLS 

WATER 


COUNTER-INFLATION ACT 1973 

The Treasury have given consent to the declaration by the following 
companies of dividends of the total amounts specified far the 
financial year ending on the specified dates: 

Gale Lister & Co Ltd. Leeds £14.375 31. 373 

Radley Fashions S Textiles Ltd. London W1 £56,606 2B. 273 

R M Douglas (Contractors) Ltd. Birmingham £318326 31. 373 
Scottish English & European 

London WC2 £74322 30.473 

London NW2 £17.786 27. 173 

London EC3 £72300 30. 9.73 

Preston £34300 28. 273 

London EC2 £527700 30. 473 

Leigh-on-Sea £I80,08D 31. 573 

Birmingham £48790 30. 4.73 


Textiles Ltd. 

John Michael Ltd. 

Killinghall Tin Ltd. 

Hartley Industrial Trust Ltd. 
Orme Developments Ltd, 
MTE Ltd. 

J Seville Gordon Group Ltd, 


by separating manufacturing and 
selling activities under Hall and 
Hall and the activities of the hold- 
ing company under Hallite Hold- 
ings. The existing company manu- 
factures specialised hydraulic 
sealing devices made of synthetic 
rubber. 

Meetings, Winchester House, 
E.C.. Sept 25 at 12.15 p.m. 


They do not expect the general 
economic situation and the cut- 
back in public-sector spending to 
affect adversely the group during 
this year or next. 

“Useful contributions” to sale* 

profit have come from all UR. Pre-tax prn«t 

subsidiaries and divisions and Extraordinary credits 

liquid resources are “even 325 

stronger" than at the year-end. DwidStid* 1 — 

The interim dividend is raised Retained 87,078 M*a 

from 3.12 p to S 28 p. declared as ‘After waivers by chairman and Mr. 

‘ half-year stanleT 00 l.W 0.500 shares— their 


, , - Underwriting has been com- 

Pay^ent of 15 per cent, was made pletefl for an offer for sale by 


for 1972— it would have been 60 
per cent, had the company been 
quoted for a full year. 

Six months 
1973 1975 

£ . ’ f 

2,138.290 1.341.314 
226J.71 
2.140 


tender of £500,000 Hartlepools 
Water Company 7 per cent Re- 
deemable Preference Stock, 1978. 

Full particulars will be available 
on Friday, August 31, 1973. 

Brokers to the issue are Sey- 
moiir. Pierce and Co. 

lil« 


76.324 

10020 


EAST ANGLIAN 

comment from S.12p to S28p, declared as _* Afttr waivers bir chairman" asd"Sn WATER CO. 

Underwriting bas been com- 

In keeping with HjkjnjSjAS'f 

had to spoil matters by Talking „ Draft* n f 52 4m. measures pnees on many leading tender oi £aoo.D(W cast Anguan 

in terms of possible dullness this First HhM lines were reduced aud many of Water Company 7 pct emit Re- 

i*T5 suppliers' increases absorbed. Had demnable Preference Stock, 1978. 
row t his not occurred, profits would Full particulars will be available 


possible 

year with its new Scottish plant 
coming into operation. Short- 
term, that is not going to make I ur B°^ r - 

a net p/e of 10B look inspiring, f^ati W 

Longer-term, the group is clearly Extre-ordliurr cri&iis ' 

in an expansionary mood, the Minorities - 

Attributable parent ..... 
Dirideoda ... — 

S t a tem ent, page 
See Lex 
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Record Profits 

Growth prospects: 
substantial' 


Sales 

73% Overseas. The increase of 42% over last year being 
mainly volume growth. 

Profits 

before tax compare with last year's £0.86 million. 

Earnings per share 

Increased 83% representing a growth of 23% a year 
compound for the 1 0 years since flotation. 

Capitalisation issue 

of one new share for each two shares currently held 

Prospects 

"We foresee continued expansion within Commmercial 
Art, both organically and by acquisition, securing our 
position as the world's leading marketer of specialist art 
materials - The first quarter's results show that these 
activities are contributing significantly to earnings growth 
in the current year. 1 expect to see again this year a 
substantial increase in profits." 


Year ended 30th April. 1973 


£8*74 million 
£l m 87 million 


821 P 

lfbr2 


W. Fieldhouse, 
Executive Chairman. 


First HhM 
1373 
£080 
35.370 
1.620 
770 
74 
21 
045 
.143 
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have been substantially higher, on Friday, August 31, 1973. 


395 


Brokers to the issue are Sey- 


says the chairman. „ . _ 

In the Erst quarter there was mour ’ Pierce and Co. 
boom trading as a result of the 
mild winter and a pre-VAT 
spending spree. Since VAT the! 
retail sector has in general experi- 
enced a downturn. Sales werei 
further depressed by the excep- 
tionally hot weather. 

• comment 

Stanley’s sales growth tailed off 
over the final two months of its 
first half — not surprisnyjiy 
perhaos. given what appears to 
have been a substantial pre-VAT 
bulge. Still, interim turnover is 
higher by 59 per cent for a rise 
in profits of 29 per cent pre-tax. 
and that (ignoring the latest 


London & 

Lennox 
compromise 

After discussion with the 
Investment Protection Committee 
of the British Insurance Associa- 
tion. London and Lennox Invest- . - _ , , „ 

ment Trust proposes that annual acquisitions) tends to leave full- 
serin issues to “B” holders year expectations pointing towards 
should be based on net dividends £450,000 at the bottom end of the 
from now on. target range. At 73 p, a 12$ net 

Blit •* b •» holders should be p/e 18 a - soIi<3 Stanley 

equal to 1 per cent, of the 
number of ” B ” shares in issue at 
the time for eacb of the four 
financial years ending March 31, 

1976. This is equivalent to about 
six times tbe annual amount given 
up by “ B ” shareholders in chang- 
ing the basis of their scrip issues. 

Christopher Hill writes: This 
latest step in the “ B ” share 
tussle means that the Institutional 
holders of Ordinary shares have 
won over another major group in 

their efforts to destroy the advan- j, n d substantially higher order 
tages of “ B” shares. But the bookB which will be reflected in 
important difference between higher output provided the group 
Gartmore’s London and Lennox car cope effectively with the cur- 
compromise and that concluded rent shortage of oeoDle and 
recently by the Murray Johnstone materials, chairman Mr. J. E. Odle 
group is that Gartmore’s bonus tells members, 
payment to “ B" holders is being Vigorous recruiting campaign 
staggered over four years instead have been initiated at all 
of being once-for-aJL factories, he says. 

The main purpose of this is to As reported on August 17, group 
discourage ’’B'’ shareholders profit, before tax, for the year 
from converting to Ordinary ended March 31, 1973 expanded 
shares immediately and to give from £227.013 to £317,166. Total 


selling spice. 

Negretti 
starts with 
good orders 

The current year for Negretti 
and Z am bra started with the 
advantage of increased demand 



EXECUTIVE 
AIRCRAFT CHARTER 


Public Company has * n«w six-scamr 
Pipvr Azuc E. Aircraft with all 
Avionic aids. Fully equipped for all 
weather flying in the U.K. and 
Europe, range 1.200 mile*. Based at 
airfttld 15 miles from London— easy 
access by rail and road. Experienced 
pilot fully qualified to airline captain 
standards. There are 1 50 hours per 
ajinum surplus to Company’s own 
requirements. A single leering of 
this time to one Company or person 
would be preferred but this is not 
essential. 

For further detail t write Box £.0126, 
Financial Tim es, 10 . Cannon Street. 
BC4P 4BY. 


THOMAS UNNEU 


& SONS LIMITED 


MANAGING DIRECTOR — DAVID LINNELL 


1973 


1972 

£ 


SALES 

PROFIT BEFORE TAX 
PROFIT AFTER TAX 
EARNINGS PER SHARE 


32.892,000 24,290,000 
437.418 282.119 

252.488 174,812 


5.48p 


4.88p 


The Board have every reason 
to remain optimistic about 
developments this year. Results 
to date are encouraging. 

Copies of the Report & Accounts 
may be obtained from: 

The Secretary, Thomas Linneil & Sons Ltd. 
Gladstone Road, Northampton, NN5 7QH 

A MEMBER OF THE GUINNESS PEAT GROUP 


Letraset International Limited, 

St. George's House, 195/203 Waterloo Road, London, SE1 8XJ 

A.G.M. September 21st. 12.15 p.m., Waldorf Hotel, London, W.C.1. 


the revenue position time to 
improve. Gartinore will probably 
apply this solution to their other 
trusts with "B" shares, Anglo- 
Scottish aud English and Scottish. 


Moderate rise 
for Dufay 
Bitumastic 


of Dufay 
wDI be 


dividend is 14.33 per cent, gross 
(in ner rent.). 

An analysis of turnover and 
pre-tax profit shows Industrial pro- 
cess control . and aviation 
Instrument* £3. 62m. and lO^Sro.; 
photographic systems for aviation 
and industrial use and 
meteorological instruments 

£0.71 m. and £73,817. motor body 

repairing, etc. £155.000 and 
£30,226; test and surveillance 
equipment, including closed cir- 
cuit TV £279,000 and £28,194. 

The chairman reveals that a 
recently completed detailed 
appraisal of long term prospects 
indicates that internal growth can 
be sustained. 

“We also continue actively to 
seek suitable acquisitions,” he 
says. 

Meeting. Winchester House, EC, 
September 20, noon. 

Chairman's statement, page 6 

BHD DEBENTURE 

BECD Engineers proposes to 
redeem its £400,000 6 per cent 
debenture stock 1984/89 at par. 
rw. _ , . _ . _ Hanson Trust owns all the 

d ^£« tor ki,* State - . that 0rdinar y and Preference capital 
although the higher interest of BHD and only the stock retains 
charges were to be expected as its quotation. The whole of the 
compared with June, 1972, by StodT by 19 
reason of toe acquisition of companies. 


Group pre-tax profit 
Bitumastic for 1973 
moderately, rather than widely, 
in excess of the £346,000 of 1972. 
state the directors. A profit of 
around £0.5m. was indicated last 
March. 

For the six months to June 30, 
1973, profit advanced from 
£101,000 to £185,000. 

Earnings per Ordinary lOp 
share are stated at 1^4p (0.70p) 
and in line with previous policy 
no interim dividend is declared. 
For 1972 there was a single 10 
per cent. 



CHOLDIIMBSl LIMITED' 

(Hydraulic Engineers) 

Prospects are very encouraging I 

Extracts from the Review by the Chairman, Mr. Eric W. Tonge 

Both in turnover and profits 1 972/73 was the bast year that 
the Company has had. Manufacturing capacity was increased 
with considerable efficiency and, despite pressures of costs, 
margins have been maintained, j 

Present prospects are very encouraging - volume of orders 
in hand and manufacturing rate both at record levels. ■ 

Export sales accounted for over 40% of Group turnover ‘ 
Increasing opportunities emerging in overseas markets - 
interesting product developments orientated towardsthem. J* 

Financial Highlights 


Turnover 

Net profit before taxation 

Profit available for dividends and 
retentions 

Final Dividend (1 973 : proposed) 

Earnings per share (excluding transitional 
ACT relief for 1 973) 


1973 

£9.449.884 

£1.395,671 

£922,839 
4*29p gross 
equivalent 

11*36p 


1972 
£8.186.935 
£1,1 69.745 

£697.511 
4-Op gross 

9*89p 


Copies of the Report and Accounts may be obtained from The Secretary. 
Lever Street. Bolton BL3 6DJ . 







— ^j^eFinaiicial Times Wednesday August 2 9 1973 
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? *•» mu. interests in two Also l£S£?£?5 £***“■ «*“™“ Mr. D/Bar- 
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"rn-asii. r , 1 >»i r - Njcbolson fsrtbat the chief execu- ■ , He 531(3 « was not planned to 
£4]^ - three of Premier have extensive jsmy^of thcj^rench com- 


Johnnies earns 
48% more 


BY- KENNETH MARSTON 

FULFILLING the promise of the have said in Canberra that he 
nalf'tmie results, Johannesburg finds jt hard to believe that the 
Consolidated reports that group Budget’s removal of tax exemp- 
net profits for the full year to tion on gold' mining will bring 
June 30 have jumped 48 per cent, “desolation and destitution. 1 ' But 
t?,rt -Si 0 ' 4 ” 113 ' (^-37x0.) from he is open to receive deputations 

***D™ n U earnings per share and is even prepared to go 
equalling 221 cents against 149 the “ scenes of deprivation." 
cents. The final dividend is raised Rnj» Minerals is making a call 
hy 10 cents to 70 cents (42.4p) of 5 cents i2Jp) f payable 
60 ® p for “ e October 10, on the 30 cents paid 
year against 00 cents in 19/1-72. shares, making them fully paid. 

While sharedealing profits it is also proposed to issue new 
have come down a little to a still 50 cents fully paid shares on a 
impressive R4.43m_ investment three-for-ten basis to holders of 
income has gone ahead. the 15 cents paid shares and on 

Of Johnnies main revenue a one-for-two basis to holders o£j 
sources, diamonds, copper and the 25 cents paid shares, 
platinum have been in a strong 
recovery phase and the useful 
stake in gold will have made a 
higher contribution. 
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Amax has 
£ 10 m. plan 
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in ■ the ofl. and m i_~- - —«—»»«—» wim uiuse w 
exploration industry. Hestaar, but declined to give any 

The central purpose in the fl ^ Tther details. These would be 
merger is to “ build im a. listed -SSea ®*i 'abeut September 4 when 
British company with mb strength. was due to announce its 

and capaci^to^cSy^S a S$? Ults for Xh e> first half of 1973. 
thorough exploration programme T* 10 ®® were unlikely to show any 
and to raise^dev^mknt^S “P rovement on the 1972 position, 
on attractive terms if and when ^.However, it does appear that 
a major discovery should make ■ ^ are other parties Involved 
it necessary, ** says Mr. Nicholson. P “* P ,ails which Hestair has for 
The offer doses on September 19 xffECL The French concern manu- 
factures measuring instruments. 


GRXFFEEHS 

BENTLEY 

Barring . any unexpected dis- 
agreement, it bow seems, almost 
certain . that - the directors of 
Griffiths Bentley, the " Britax- 
Excelsiar seat belts', and- auto- 


induding, under licence, process 
control products of the U.S. 
group Leeds and Northrop. 

QUINTON H AZELL 
AUSTRALIA 

. . - It is reported from Sydney that 

motive products group, will recom- Quinton Hazell Automotive has 
mend .the bid made a month ago received an offer from Ran Chester 
by^Brfstol Street Group. PTY, a wholly-owned sub- 

Tnis follows the rejection sidiary of Burmah Dil Australia, 
recently by the Griffiths Bentley It is $L25 cash for the shares 
shareholders of a proposal to take not held by the Burmah Group 
over Bryanston Finance, an event of Companies 
which lead to Mr. Per Begard Burmah bought Quinton Hazel 
(also a director of Bryanston) of the UJC last year, 
resigning as chairman, and a . 

director. Be was succeeded: by Mr. 

John Court J. BIBBY 

At Slater Walker— advisers to 


“ d ^ has. agreed In principle 
with Industrie . Burtoni of 
t h Perugia for the sale of Bibby's 

food division to Buitoni. 
d +*hi A ‘ communique said 

S i^m^ 9 Sf C f n ^v formal negotiations are continuing 

» week or ten ffld ^ | 0 on mtU October. 

Bristol Street’s terms for a. tx-t-c’ 

Griffiths Bentley— winch were con- SHARE STAKES 

di.tiona! upon. the. proposed deal slater Walker Securities and Its 
mth Bryai^on.not gorngthroughr suWddiariesT together with invest- 
—are worth around £14m. Bow- mt-nt trusts, unit trusts and fully 
«v«V it remains to be „seen discretionary investment clients 
whether some adjustment will be under management, had interests 
made to win oyer the Griffiths pu August 9 in 2,255,000 Ordinary 
0 » ‘ . „ of British and Canadian Invest-. 

Griffiths Bentley's shares were menu (52.05 per cent). 

Sl d ! a J 1 ^l y ^ ter 4 ay at “S’ J vhUe Pow Millbank Investments 
Bristol Streets pnce eased Ip to bought 15.000 Stanley Gibbons 
fv^TlI 3 ®fi are g nce was when international shares on August 21 


.According to reports, J. Bibby 


the offer was first announced. 

UJ3. SPANISH BUY 
IN SPAIN , 


and now holds 726.000 shares. 

Blimmar Securities (UJC). of 
128-134 Baker Street, London, WJ. 
during period to August 7 
acquired S5L250 United Industrial 


Asset value 

Providing that the high level of 
share-dealing profits can be 

maintained, the South African STILL another expansion 
mining and industrial group looks announced by the ever growing 
to be heading for a fresh rise in U.S. giant American Mewl Climax, 
profits during the current year. It involves total estimated expedl- 
MeaxrwhQe, the net asset value oi ture of more than 825m- 
the shares has advanced from ov6r five years and Includes t 
B46BS a year ago to R56.57 P ten 10 construct a new. moly 
(£34-28.1. bdenum chemical facility at Fort 

Yesterday they were R3&50 in Madis071 ^ Iowa. 

Johannesburg and £204 in London. Additionally, Amax’s existing 
What remains to be seen is which 45-year-old molybdenum conver- 
will have the greater influence on ^ 0 ° facilities at Langeloth, Penn- 
them: the upward pull o£ the high sylvania, are to be modernised 
asset value or the downward pull At Fort Madison the new plant, 
of the still low dividend yield 0 / scheduled for completion in 1975, 
just under 3 per cent. will produce high-purity 

ammonium molybdate products. 
The project has been sparked off 
by the anticipated expansion of 
the group's Colerado mine 
capacity end a growing market 

ajSSium f mo]ybdau?' PU and 
calcined molybdates as well 
operation Consolidated Rutile re- ^ f or conventional molybdenum 
ports a net profit of 80.92m. for oxide products. A 8125m. alu- 
~ co J“? a 5f« 215 minium deal with Japan's Mitsui 


UNION CORPN’S 
BEACH SANDS 


was announced 
August 16. 


by Amax . on 


SENTRUST SEES 
DIVIDEND RISE 


8L64m. for 1971-72 but the final 
dividend of 6 cents makes an un- 
changed 12 cents. 

As reported in our mining 
column on July- 23, the South 
African mining house is in the 
process of streamlining its beach 
sand activities on Aukralia’s 
eastern coast by cutting dawn the in his annual statement Dr. W. 
Codgen segment. B. Coetzer, chairman of Sen trust 

Consolidated Rutile now says says that providing the gold 
that negotiations have reached an price remains at the present 
advanced stage whereby ft will level or continues on an upward 
purchase Cuagen’s wet milt This trend, further increases in the 
will raise the former's wet inill dividend can be expected. That 
capacity by some 40 per cent, and for the year to June was 10} 
bring it more into line with that cents (627p). 
of the existing dry mifi with a The chairman notes that Sen- 
beneficial effect on t^gt has a 50 per cent, interest 
profitability. . .in farms to the south of the 

Consolidated Rutile is a subsi- OFS gold field where exploratory 
diary of Cudgen. A proposal for a drfDing is in progress. He also 
merger of the companies’ opera- raca u s that President Steyn has 
turns was abandoned last t he right to exploit part of one 
November. of th e farms. Video, on 

royalty basis and that income 
timmin tto from this source is expected to 

JKMUNLJ"UY accrue from 1973 onwards. 

The - Consolidated- Gold Fields Sen trust receives royalties from 

group** ' ' beach-sand miner the Lonrine gold mine and also 
Associated Minerals Consolidated from Buffelsfontein. It is, in fact, 
says that last week’s Australian very much gold orientated and 
Budget proposals are not the shares, currently 160p in Lon- 
expected to affect the company's don. are regarded in some 
results for the year to June Johannesburg quarters as being 
reported here on August 10. The relatively undervalued and there- 
pro vision for deferred tax in re- fore likely to be particularly 
spect of previous years has had responsive in any general re- 
to be increased by $0-92m. but covery in South African golds, 
this has been effected by an 

SSSfSS. 0f retateeli pr0fits in MINING BRIEFS 

Australia’s Federal Treasurer, fabudsa mines^-jdLv production of 
Mr. Frank Crean is reported to fln<* Tin *8 tons fJimc rc was*. 


... __ v . Company shares (more than 10 _ 

United Biscuits (Holdings) has pe r cent). 

p»nl»?wiT Eastiwn Produce (Holdings) is Erfk a Jess the financing costs on made on August 6 it acquired 

asg|W«rffl5^fi£ »»ssstaMsS%ai ariAMa'sfewa "asa^. - «: 


based on profits 
1978 to 1976. 


D.oom. _ shares 

... „ . tuc HCHUUUUUH Vi chum as Jf quculcu uig »Msr, which has 

fqr the years Bogowantalawa Tea, 11X126 duced , present . surplus cash become unconditional and has 

■Pw.oi.nt noma™ „ A n --- P^ r °I! il ^ ry sharw funds 0 f McCauL been extended until September 8. 

Present owners retain a 40 per of Biantyre Tea Holdings, and n« OM ,„inHnn 

inthe company, and 462.420 (34.1 per cent) Ordinary Benfevs^Sl fliecomea mSsidUuv 

Mr. BmiliO j Ortiz, chairman and shares of Kuo Estates. Jessei ffcSrinJhSm wSch wff owoS CLAIRM ACE 

SSS 1 W “ “ nUBU6 aSreif ^ The CUirmace o ffm for 

Tb?!S5S1i considered a ^ “ares. capital. ‘ , . Standard Tea Holdings and 

EAST & ih?f?hS r c^d^ VI ?h| S h ha T v?b^ iS5ded°U f 

aa.?jgay.«y^S ra itffiJSSB flir “• 

space for wil1 be further extended, to Full details of the deal are con- Scottish (about 69 per cent) and 

PWductmn of some Septembe r 4. tained in a circular Tetter to 657,445 ordinary of Standard 

UB products. Benleys shareholders. An extra- (about S3 per cent.). 

. , : . ... nnwr FVC STOI?F<5 ordioary meeting to approve r 

\aC HALLAM SeysStLres, which recently authorised capital 6 and to 

Affiftm-HaU Group's attempt to announced the sale of its last four tSf Hamflton ^nd BeU 

take over Vie Hallanu the system department stores to Maple 2*“* “ iSSte^acSSiS has 

building company, has fafled after Macowards , for £l-5m_ has now hLe^c^ed for SeDtembS” ^ 

five of Hafiam’s seven directors finalised arrangements for * >cen cauea lor =«P Icm0er - 

opposed the £3m. bid. Yesterday’s acquiring McCaul Knitwear from 

announcement that the offer had Corinthian Holdings for £L65uu ADA (HALIFAX) 

lapsed came a week after the to be satisfied by the issue of ' . . _ . For the 15 months to March 31. 

opponents had forecast a jump 7.33m. shares. TbB at } e “P t r By .. Eastbourne 1B yj» ninnfigiH Securities is paying 

in -1973 profits from £29L000 to at The deal was first announced accountant, Jfr- I^she Hareis, to a fi WJ> i dividend of 14 per cent 
least£7S0,000. in May. hlcCaul is the holding better terms for me offer by net or 2 q per cent gross, to make 

... company of Tartan Textiles and 50 P®r cent * rhis compares with 

rDTr . mnriCT Miss Erika, of New York, both of hi ss - 36 P®" ^t- adjusting for a 

EPIC TRUST which are distributors of knitwear owned now looks to be a lost scrip for the previous year. 

Eastern. Produce (Holdings) £ the U-K. and the U.S. PkUps announced yester- * 

now owns approxiinately 92.6 per respectively. day that holders of 90^ per cent. Profit for .tiie ES£i t ira* c ?« ae tiiQ 

cent, of the JEpJc Trust Ordinary in the 3l" months to December ot lhe shares for which the offer £2a9^6 for th e 

capital. The offer has been 31 . 1972 . Tar ton earned pre-tax was made had accepted. yea^, subject to tax of £l-4a6o 

extended indefinitely. profits of £186,999 and Miss Erika, Philips and associated industries 

for the 12 months to March 31, held 108.41m. Ada shares before The directors propose a further 
fTminuinr 1978, profits of 8627^45 (£253,043). the offer and other associates scrip, this time on a one-for-four 

SiOfNtWAJKJb The profits accruing to Benleys owned a further 500,000. After the basis, and forecast not less, than a 

The cash offer on behalf o£ foll owing the acquisition of offer was announced on July 3 50 per cent, dividend on the 

Mr G R. F Tompkins for the McCaul will reflect the trading Philips bought a further SLS9m. higher capital for the current 

Ordinary shar^ of Stoneware contributions of Tartan and shares and since the offer was year. 


Glanfield Secs, 
progress 


Letraset expects further 
profit increase 

FIRST ^ -QUARTER results of declared. For the previous vear 

Letraset International are con- there was a single final of 0.2 p. • 

tributing significantly to earnings Sales were £L2m. (£o.74m.). BOARD MEETINGS 
growth in the current year and Trading profit was £111.762 

once again there should be a (£17,219). Tax requires £27,420 tt* to'.ioumz comianift hat? nonnod 

“ substantial increase in pro fils," (nil). dim or c«rd nuwunss to the SiPrt . . . . . . 

says Mr. W. Fieldhouse, chairman. Chairman Mr. J. D. Tyler, says Esctanse. sudi metunsa an- umuHv volume cf orders in nan a in its 

* merchanting division ho, ' a f0r th® purpose of considcnns dwi- history anil the nignesl manu- 


Cautious 
optimism at 
Edbro 

Although present prospects for 
Edbro (Holdings) appear excellent 
for the current year, there i* a 
need for some caution because 
of factors oier which the Board 
has liltlo or no control, chairman 
Mr. E. W. Tonce tells members. 

The croup has the highest 
hand in its 


Continued expansion is fore- jnachine tool uinLiuuiuig ui%i»ion «>•-*- ««- , nc P arp««: « ------- ,‘ e hiewd 

seen within commercial art, both bad an esceUrat six months «iends. Offlewl tniMnnoiB are not avail- facturtas rate oje, J™ 
organically and by acquisition, vV ^ Qe substantial progress has w^ctiur dividends emermpd are which will be J ur J-her increasen 
securing the position^ as the bfien made in reducing losses in interims or finals and the snihdivrsinn when a new factory extension 

SSS 5 * SShTSS^Sr of nianiifacturing. » - «“ ^SSSSS^ASmTSSi 

specialist art materials, he adds, pe group now has a substantial Uaiel * b! '- P w2 „ e foe ic war 

At a Press conference yester- S? 5*5S? aad to-dat ended ’ March 31.' 1973. advanced 

day, Mr. Fieldhouse said the com- Hlf„j? CrE ^f ed , rate °* Sj saJ e* con- 1 uteri mt-Brinah Roiiaiakers. Lor and frnm £1 163.743 to £1.395.671. The 

- iean0USe SaJ long-term M ^' 1 ££?*L£S l « a - FtM ^ S Send is 6.10P gross 


Promising 
outlook 
for Lion 


p&ny had an excitin 
growth. 

It was already leaden in the 
dry transfer market and was 
increasing the market share, and 
had protection of a strong 
international distribution net- 
work. 

The product range was widen- 
ing within the graphic com- 
munications market which had 
opportunities for world-wide 
expansion, especially in North 
America and Europe. 

As reported on August 7 group 
pre-tax profit for the year to OVERALL PROSPECTS for the 
April SO, 1973, was £l.87m. current year of LRm International 

(£ 0 ^ 6 m.), the dividend 2.52p are promising and the chairman 
(2.4p) gross per share and a sir Gordon Newton, “looks for 
one-tor-two scrip issue is ward to reporting further in 
proposed. creased profits at this time next 

Meeting, Waldorf Hotel, IV. C, year/ 

September 2L at 12.15 p.m. By lhat lime hc hopes that the 

company will be well established 
in European markets and that 
overseas earnings will be makin 
a major contribution to profits. 

At present the UJC. advertisin 
market is extremely buoyant and 
both Mills and Allen and Pearl and 
Dean should show a substantial 
increase in profits, says Sir 
Gordon. 

The profits of British Lion 
Films depend to some extent 


tinues. He is confident that Bow, rca-sn-ut intiuaufca, Pearl Awur- , 

results for the full year will give “ w - siousb Esuies. 1 5 s:3o) 

cause for satisfaction. fimh— aoiii* Secamies. Astra .seetui- equivalent i3.o*op*. 

tivs. BncKnaii Tim:, jeatinue Roidiafis. The Bolton-based group trades 
Kima Ken™ Tin Dmiams, Lontian ^ engineers and manufactures 
investmcjii Trust. Hut Trade Suppliers, hvrirniirr tiDnin'- ccars bodies 
X'.U Wrlau Stephenson Boldtnss. Staple- and fine edfliS 

srrtn insurance, H’uuate Jnvesuoeats. ana mechanical nanaiinR equip- 
ment for commercial vehicles, etc. 
FUTURE DATES Meeting. Waldorf Hotel. W.C. 

Septemtier 27. noon. 

Chairman's statement, page Ifa 


Inierlmt— 

Brlllsh Rop^s - 

Capo AsboSMR 

□mon-Conn no insernatloiul 

T rules 

Vouphal Carpets 

Fillets— 

Ramp Esunncrrns 


Sept. 30 
Oct. 3 
SrPt 4 
A US- 70 
A UC. 30 


PHILBLA^K 


s«Bt. to phfjbiack proposes to change its 
___ name to Sevalco. 


Chairman’s statement, page 16 
See Lex 

ML Holdings 
profit rise 

Electrical engineers M. L. 

Holdings unproved its profit 

from £308.189 to £3«,634 in the . 

vear ended March 31. 1973, sub- upon the performance of in 
ject to tax £113,737 (£104,996). dividual pictures, which 
- The final dividend is 2.065p net, notoriously difficult to forecast, 
or 2.95p gross, to make 4-2 p (4p). The bulk of the company's profits. 

On the current year, the however, arise from television 
directors state that any reliable revenues and the company 
forecast is difficult until the assured of another profitable 
effects of the counter-inflation year. 

nrocramme are seen. The trading situation 

Demand has continued for sped- S hep pert on Studios remains 

alised products throughout serious and further lasses must 
the year and, with all order books be anticipated during the current 
at a high level, give hope that year- _ . . 

1973-74 will continue to show Sir Gordon emphasises that 
improvement. solution to the whole Shepperion 

* problem is imperative **if we are 

to assure as far as we can the 
PL a L, A m!/« future of all those associated with 

Electronic the studios. 

As reported on August 23 

Morvlilnh group turnover for the year 

iviacmne March 31, 1973 was £ 12 . 02 m 

. (£629m.), pre-tax profit £1^7m 

Current y^rs (£ 1.06m. loss) and the dividend 

EJecttonlc aiacAlne Oompany 3^48 cent _ gross. The com- 
could show a markKl Increase pa ny is controlled by J. H. 
over the previous year if speedy vavasseur and Company, 
benefits are obtained fro™ the ^ breakdown of turnover and 
reorganisation of the electronic profit (£000s omitted) shows out 
division says the chairman Mr. door advertising £5,079 and £I,48« 
M. Welling. screen advertising £AS17 (£4,060) 

With the exception of Pan ax, £362 (loss £2); film produc- 

all group members are trading ti 0 n a^d distribution, studio ser- 
profitably, and he is confident that vices, etc. £2,122 (£2234) and £79 
most divisions will show improve- (j 0 5 S £9ss). 
ment.' „ As a result of progress of nego 

As reported August 2. group tiations in hand the directors are 
profit for the year ended April 30. of the opinion that the surplus of 
1873. was £222,420 (£214,491), and at least £2m. of land and build 
the dividend 3.125p (same). The ings over the balance sheet 
companies that have previously figures a year ago might he 
shown disappointing results have much greater. Following the nego- 
once again retarded progress. tiations the practice of providing 
Chairman’s statement, page S depreciation on land and build 

ings at Shepperion has been dis 
continued. 

A share option scheme is pro- 
posed. 

. , . „ *. _ Ki *,„ „ Meeting Hyde Park Hotel, S.W 

A .l onp - tJraes bitter battle September 19 at 1030 a-m. 
by Mr. J. T. W. Scruby, chairman 
of Weybnrn Engineering to resist 
the advances of Mr. P. R. Royston, 

Mr. F. H. P. Buckner and Mr. J. M. 

Sbenton. has finally come to the 
end with Mr. Scruby and three 
non-executive directors being re- 
moved from the Board. 

Polls votes at an extraordinary 
meeting at the weekend resulted 
in Mr. Scruby, Mr. H. F. Adams, 

Mr. G. C. Davidson and Mr. J. H. 


Weyburn Eng. 



VAVASSEUR TRUST 
MERGER 

o; . . Vavasseur Unit Managements 

225 fo S t |S ^I f J^ en <nl5v n h?ave decision to merge some of its 
k! d rpnk™f? hw UIlit comes as no surprise 

Mr M ^5lSSi?Si 0n \t4th ~ l5 t^UStS wete Obviously tOO 

Buckner and klr. Shenton, with many^ But, in the event. 

*ha -RnorH hf>in«r TVTp r T III A JI RpEc»c l **** MaJe ° f tile OP^tation is 

the Boart Wr - J- ^ considerable, for the group has 

Xi-£i G ' H d ’ uofihoiders' agreement to 

The result was inevitable since 

r5«sr , MBiSa? s «s 

asrisrsz ss r 

comes effective on September 15 


ourchases of shares in the stock 
market. 


MIDWAY PROFIT 
BY MEGGITT 

A turoround from a loss 


and the funds involved amount, 
to £5.3m. 

This merger is a continuation 
of the rationalisation process fol- 
lowing Vavasseur’s takeover of 
the Investment Assured Group in 
of 1970. But Vavasseur has now had 


E1&247 to a group pre-tax profit to admit that Capital Expansion 
of £85,333 is reported by machine and the Chart Fund (revamped 
■ 00 I makers Meggitt Holdings for from Industrial Achievement in 
the half year to April 30, 1973. 1972) have not really worked out 

For the year ended March 31, and that it is best to settle for 
1072 pre-tax profit was £16,410. one fair-sized balanced fund with 
An Interim dividend of 0.15p is a satisfactory performance. 



GROUP LIMITED 

Extract from Chairman’s Statamant 
in raspact of tha year mndad 31st March. 1973 

Profits, Dividends and Reserves 

During the year ended 31 si March, 1973, the Group earned 
profits before rax and minonty interests of £464.037 (1972 
£404,716) an increase of £59,321 or nearly 15% over the 
previous year. We had boon aiming at a pretax profit of £500.000 
and despite an increase in interest charges of £60.045. all the 
companies in the Group earned profits which were up to our 
expectations, with the exception of RFD— GQ Limited 
The turnover of the Group advanced by 14?a to £7,523.117 
f £6:817,289) 

The Board recommends that £125.000 (£75,000) should be 
transferred to tho General Reserve of the holding company, and 
the payment of a final dividond of 6 . 545 T* (net) equivalent with 
an income tax credit to 9-35% gross (7.75 p > plus 1% spocul 
dividend) which will meko the total gross distribution 12 . 6 ft 
( 1 2 %) for the year, tho maximum permissible under the current 
restrictions on dividends. 

The Financial Position 

The funds employed in RFD Group Limited (excluding borrowed 
capital and minority interests) amounted at 31 st March, 1 973, to 
£3.738,269 (£3,427,994) an increase of £360.275. With the 
benefit of tax allowances against future profits and tho surplus 
arising from tho sale of a property after the date of the accounts 
the asset value per share would be approximately 33p. 

During the year capital expenditure on fixed assets amounted to 
£207,1 05. The greater part of this was incurred in the installation 
of a dyeing and finishing plant at' The Perseverance Mill 
Company Limited and the acquisition of additional modern 
looms. 

Prospects 

Despite the difficulties which the Group experienced last year, 
profits and turnover increased in comparison with tho previous 
year by 15% and 14ft respectively. 

RFD-GQ, which started the year with order books as full as they 
heve ever been will have tha opportunity to increase production 
through its new factory on Tyneside and to offer better deliveries. 
There is universally an increasing awareness of the need to im- 
prove safety standards whether they be in the air, at sea, or in 
industry, and RFD-GQ's research and development function, 
which has already demonstrated its ability to pioduce new 
designs in safety and other- fields, is wen equipped to ensure 
further advances. The two expansion and re-equipment pro- 
grammes at Perseverance, a company which did well last year, 
will undoubtedly improve the profitability of the Mill in tha 
current year and still further in subsequent years. 

The Australian situation is better than a year ago and. as is the 
case with RFD Europa. the elimination of the minority interests 
will permit greater flexibility in the management and utilisation of 
tha Group's overseas activities in tha safety field. 

The Group's profits for the current financial year are as difficult to 
forecast now ss they were twelve months ago. but I should be 
surprised if we did not comfortably exceed our last year’s forecast 
of £500,000 pre-tax profits. In the longer term the profits of the 
Group will without doubt show further expansion when the 
major plans which are now in course of execution realise their 
full potential. 

Manufacturers of Inflatable Marine and Aircraft 
Lifarafts. Lifejackets. Aircraft Lifting Bags, Escape 
Slides; Parachutes; Fine Cotton arief Synthetic Textiles. 
Specialist Protective Clothing, Webbing Equipment and 
Safety' Harnesses. 

Head Office and Works: 

CatteshaU Lane, Godaiming, Surrey 


CAVEAT EMPTOR 

Major U.S. corporations and institutions use our 
organization to get ALL THE FACTS about 
DIRECTORS, SENIOR MANAGERS AND OTHER 
KEY PEOPLE in U.S. and Canadian firms being 
considered for an INVESTMENT OF ANY KIND. 
They do not rely solely on superficial data from 
banks, credit agencies or accounting firms. For 
details or appointment' write: P.O. Box 659, 
Westwood, New- Jersey 07675, U.S.A. 
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MORGAN STANLEY & CO. 

Incorporated L- - - . 


announces the relocation 


of its offices from 


HO Broadway to : ■ 


1251 Avenue of the Americas 
New York, N. Y. 10020 

Telephone: (212) 977-4000 


Effective August £7,1973 


Cable Address: Morgastan 
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INTERNATIONAL COMPANY NEWS + EURO MARKETS 



No decision 
yet on 
Goro nickel 

PARIS, August 28. 
INDUSTRY SOURCES said a 
decision is still awaited from the 
French Government on the allo- 
cation of the lateritic nickel 
l ining rights at Goro in Sem, 
New Caledonia. 

Last week the Government 
settled the future of the 
Tiebaghi and Foum Ferro nickel 
deposits in the north of the island 
by authorising Cofrcmmi to go 
ahead with the plan to produce 
18,000 metric tons of nickel a 
year from 1976, to be doubled 
at a later date. 

Peciuney Upino Kvhlmann 
fPUK) and Grangesbcrg of 
Sweden earlier withdrew from 
this venture after they failed to 
agree with Cofremmi on its 
future structure, the sources 
noted. 

International Nickel of Canada 
and . a rival group made up of 
Ste Nation ale des Petroles 
I’Aquitaine and Freeport 
Minerals have still not been in- 
formed by the French authorities 
whether, and in what proportion, 
the Goro deposits will be shared 
out among them. 

Reacting to speculation in the 
French Press that INCO may 
withdraw from the New Cai*> 
donian nickel stakes a well- 
placed industry source said that 
as far as he knew there had been 
no change in INCO's plans as set 
out last month by the late INCO 
France president Paul Hubert 
on a visit to New Caledonia. 

Official sources said they 
expect a ministerial decision on 
the allocation of the Goro rights 
before long, but not necessarily 
In a matter or days. 

Reuter 


Dutch sugar merger plan 
has to be called off 


Ruhrkohle is 
improving 

By Jonathan Carr 

BONN, August 28. 
WEST GERMANY’S ailing 
Ruhrkohle, which groups most of 
t^e Ruhr pits, came closer to 
balancing production and sales in 
the second quarter of this year 
than at any time since 1971. 

Major reasons were a sharp 
production drop against the first 
quarter and a continuing rise in 
coke sales — stimulated by the 
boom in the steel industry. A 
Ruhrkohle spokesman said total 
stockpiles now stood at about 
16m. tons, against 17m. tons at 
the end of last year during which 
the company's overall losses rose 
to DM5 67m. 

This year's second quarter 
figures show total production 
down to 17.6m. tons — a drop of 
14.8 per cent, against the first 
three months. With continuing 
rationalisation measures, the 
work force is down to some 
151.900 — a drop of nearly 9.000 
since January. Second quarter 
coal and briquette sales were 
down marginally to 11.1m. tons 
but coke sales rose 490.000 tons 
to 5.5m. 


BY MICHAEL VAN OS 

THERE WAS yet another unex- 
pected. but important, develop- 
ment to-day in the three-month 
long Dutch sugar battle, in- 
volving the acquisition of Cen- 
trale Suikermaatschappij (CSM) 
which accounts for one-third of 
the Dutch sugar production. 

The special Merger Commis- 
sion of the SER (Social 
Economical Council) to-day 
issued a public reprimand to the 
managements of Gist-Brocades. 
Meceba and CSM for breaking 
the merger code which is man- 
aged by the SER. a body 
representing business, the trade 
unions and Govemment- 

Immediately afterwards, the 
three companies announced that 
in view of the reprimand it had 
become necessary for Gist- 
Brocades to withdraw its bid for 
Meceba and CSM as part of the 
three-company merger. The com- 
panies' planned general share- 
holders meetings will not now 
take place on the previously an- 
nounced date. 

A new announcement from the 
three companies is expected 
shortly, which will probably in- 
clude a revised plan to effect the 
merger, which was backed by the 
respective staffs as well as the 
trade unions. A bid for CSM 
higher than those of Koninklijke 
Scholten-Honig, the foodstuffs 
concern, and Suiker Unie, the 
only other Dutch sugar refiner, 
is now considered likely by 
Bourse sources. 

The SER special commission 
concluded a thorough investi- 
gation into the course of events 
surrounding the public bids on 
the shares of CSM and the bid 
for MENEBA. It stated that the 


companies involved had re- 
trained from giving more infor- 
mation about the sharedealings 
among the partners — a protec- 
tive measure taken to ensure the 
merger would go through. They 
have also refused to give any 
information about these dealings 
to shareholders, while the neces- 
sary discussions about the deal* 
. ings had not been discussed 
beforehand with the trade unions 
as is compulsory under the 
Dutch Merger Code. 

The SER public reprimand 
means that all members of the 
Stock Exchange Association in 
Amsterdam are compelled to 
cease all co-operation in the 
execution and completion of the 
bids. This also means that all 
shares CSM and Meneba have so 
far submitted to Gist-Brocades 
must be returned to the original 
owners. Dealings in the three 
companies' shares have been sus- 
pended. 

The two other bidders. Suiker 
Unie and Koninklijke Scholten- 
Honig. were quick to respond to 
the new situation. Suiker Unie 
said ft was appealing against the 
Amsterdam court decision a 
fortnight ago declaring legiti- 
mate the ** protective measures " 
taken by Gist-Brocades, CSM and 
Meneba preventing other un- 
wanted parties interfering with 
their merger. 

Suiker Unie stated that the 
court had failed to answer the 
one vital question. This was 
whether the three merging com- 
panies were in fact justified to 
exchange shares in the given 
situation for purposes other than 
raising new capital, while at the 
same time maintaining the voting 
rights of those shares. The SER 


AMSTERDAM. August 28. 

decision had strengthened Suiker 
Unle's case, the company claimed 
in Rotterdam. 

In anticipation of further de- 
velopments, Suiker Unie has de- 
cided not to improve its standing 
bid for CSM. A company spokes- 
man later said that the company 
was prepared to talk to the other 
parties involved in the CSM bid, 
and it is believed that Suiker 
Uuie may now want to join Gist- 
Brocades. Meneba or both com- 
panies in a combined bid for 
CSM. 

KooinkJije Scholten-Honig 
commented that its bid was now 
the only remaining unconditional 
one. The Suiker Unie bid terms 
are tied to any moves made by the 
European Commission to prevent 
its merger with CSM. The two 
sugar refiners’ possible merger 
would create a single enterprise 
controlling the whole Dutch 
sugar market and might possibly 
Infringe EEC regulations cover- 
ing competition. Last week. KSH 
announced it was extending its 
bid for CSM until September 
7. 


Gloom from Demag 


BY MALCOLM RUTHERFORD 

DEMAG, the West German 
engineering concern, to-day fore- 
cast a slight rise in 1973 group 
sales, but a probable fall in earn- 
ings. The company bad group 
sales last year of DM1, 730m. and 
a net profit of DM24m. 

A notably gloomy letter to 
shareholders points out that, as 
far as Demag is concerned, the 
latest German boom has proved 
short-lived. Although group 
orders in the first half of the 
year were up 17 per cent, to 
DM926m. on the comparable 
period of 1972, the growth has 
been steadily slowing down 
since March. 

The letter says that the 
Government's stability measures 
have already had an effect on 
the readiness to invest of its 
domestic customers, while 
Demag itself is now confining its 
investment to rationalisation 
measures and essential plant re- 
placement. Abroad, successive 
parity changes have given a new 
edge to American competitors 


BONN, August 28. 

and Demag has been obliged to 
accept export contracts at 
unfavourable prices in order to 
hold its market position. 

. It has become harder, the 
letter says, to maintain a satis- 
factory utilisation of domestic 
capacity and the domestic pay 
roll is down by 6 per cent on a 
year ago. The move towards 
more production abroad, already 
marked, will continue. 

World sales in the first half 
were up 6 per cent to DM874m 
Though domestic sales alone 
were down 5 per cent to 
DM328m. Sales abroad were up 
14 per cent, to DM548m. Of these 
DM215m. were accounted for by 
foreign subsidiaries — a rise of 
10 per cent 

Orders in band, worth 
DMl,103m., were off 9 per cent 
on a year ago, though here again 
there was a more pronounced 
fall at home (off 13 per cent to 
DM346m.) than abroad (off 7 per 
cent to DM757m.). Order books 
of the foreign subsidiaries were 
off only 2 per cent at DM203m. 


Swedish Match 
lifts sales 
by 10% 

Bjr John Walker 

STOCKHOLM, August 28 
SWEDISH MATCH, in an interim 
report for the first six months of 
1973, states that invoiced sales 
are up 10 per cent to a total of 
Kr.l,535m., compared with 
Kr.l,391m. in the same period in 
1972. 

This is after adjustment for 
discontinued operations exclud- 
ing sales of KrfiSOm. by group 
companies acquired this year. 

The Group’s operating result 
after ' depreciation based on 
replacement cost, not including 
this years acquisitions, increased 
by about 15 per cent, according 
to preliminary calculations. 


CANADA ACTS TO 
LIQUIDATE IOS 

OTTAWA, August 28. 
THE FEDERAL and Ontario 
Governments have agreed to 
take legal action to liquidate 
IOS under the federal winding- 
up act. Herb Gray, Consumer 
and Corporate Affairs Minister, 
said. 

As a result of the cancellation 
of the charter of Transglobal 
Financial Services, an IOS sub- 
sidiary and creditor, by the 
Ontario Government, the Ontario 
Public Trustee is now adminis- 
trator of Transglobal assets and 
filed a petition last Thursday 
under the federal winding-up 
act in the Supreme Court of 
New Brunswick seeking appoint- 
ment of a federal government 
official as liquidator. 

AP-DJ 


Finland 

raises 

$200m. 


By Mary Campbell 

THE CENTRAL BANK of 
Finland has borrowed 8200m. 
for ten years from a syndicate 
of Euromarket banks. 

The loan will be In the form, 
of a credit facility for the first 
four years of the term, with 
Finland able to vary Its 
borrowing as much as it likes 
up to tbe total sum according 
to its foreign exchange needs. 
At the end of four years, the 
outstanding balance will auto- 
matically become a six-year 
fixed amount loan. 

The loan carries a Boating 
rate Interest, with the spread 
over the six-month London 
interbank Eurodollar rate 
being { of one per cent, daring 
the first four years and J for 
the remaining six years. 

The lead manager of the 
syndicate of lending banks — 
20 banks from the U-S-, 
Canada, West Germany, Italy 
and Japan — was First Boston 
(Europe), with Banco 61 
Roma, Bank of Montreal, and 
Long Term Credit Bank of 
Japan as co-managers. 

Lance Keyworth adds from 
Helsinki : 

At the end of July. Finland set 
up a standby arrangement for 
SI 00m. for three years with 
Bank of America and Morgan 
Guaranty. It is currently 
negotiating a further tlOOm. 
credit facility. 

These arrangements have 
been made to. safeguard the 
foreign currency reserve which 
in June was Finmarks 2,290m., 
the lowest total since 2970. 
The drain on the reserve has 
been caused mainly by the 
growing trade gap. 

Malawi borrows 
on Euromarket 

By Mary Campbell 

THE STATE-OWNED Malawi 
Development Corporation bas 
borrowed $5-25m. for six 
years. The loan has been 
provided by Bank of America 
In London. There is an 18- 
month grace period before 
repayments become due. 

Part of the loan will be used 
to buy oat the external share- 
holders in Portland Cement, 
which is Malawi's largest 
industrial company. Many of 
these shareholders are 

believed to be Rhodesian. 

The vast majority of the 
funds, however, will be put 
towards expanding the com- 
pany’s productive capacity. 
There is a heavy need for 
cement in Malawi at present, 
particularly because of the 
bnilding of the new capital at 
Lilongwe. 

This is thonght to be the 
first time that Malawi has 
borrowed medium term on the 
Euromarkets. The interest 
rate spreads are in line with 
those available to other 
African countries. 
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Company Results 


OtherWews 


Texasgulf 
plea goes 
to judge 


Hudson’s Bay net 

earnings top $4m. 

SSpSJ v g* sag 

$4.020nL, or 30 cents per share, Colombes wi ll be officially estab- . 

compared with ?3875m.. or 25 lished in Switzerland later this » A ILS. judge is 
centsper share, for the first half year. TexasgulTs request for j 

last year • Union Steel Corporation (of lumnary injunction . ag 

Sales (excluding furs sold on South Africa) reporte .a Canada Development , C« 
consignment) increased 17 per “significant improvement m tions tender offer for 10m. ff 
cent. 5 to S34A217.000 from June withn a net profit of Rand gulf shares at $29 a share. 1 
8294,258,000 for the same period 492,000 over the month. This, to- was no immediate indie 
In 1972 Retail sales increased by gether with certain stock u-hen the judge would rule 
16 6 per cent adjustments and provisions no request. 

Factors influencing interim longer necessary, reduced the Tcxasgulf, seeking to blod 
profits this year ■ include a con- loss to RandS24.000 in the first offer by Canada Developmea 
Un iting buoyant fur market, a half of 1973, compared with a investment agency owned to 
dividend increase by Hudson’s Bay profit of Rand729,000 in the first Canadian Government, ' 
Oil and Gas Company, a strong six months of 1972. The indica- charged that the Canadian- 
consumer economy and generally tions are that this loss will be cerQ violated U.S. securities 
higher operating costs affecting very largely eliminated during Meanwhile CDC says t 
the retail business. the second six months, the Boarn gog^ooo common share* 

• F. W. Woolworth’s second states. Texasgulf have been tender* 

quarter and six months sales and O World Airways reported airline l0 August 24, in response fc 
earnings reached record levels, revenues of $24,778,000 for the 0 ff cr now expiring on Align* 
Consolidated second quarter sales second quarter of 3973, compared Canada Development Car 
were $893.793 idl, up 21 per cent, with $10,861,000 for i th ®. Jtau (CDC) has become a pa 

from $737.5 19m. a year earlier. period a year ago. For the six- Dum«. Of CopenhagetLa 

Net income for the second month period, airline revenues ™ Hiarvof East Asia tl c 
quarter was $15.015m^ or 50 cents were S42.691.000 compared with gdiaryof Ka« Aaattc 
a share, an increase of 41 per $33,448,000 In the same penod In gjj. £5mrrJ£5 
cent, over $10.648m. or 34 cents. 1972. SJJSoSmm ^SitSHS 

The quarter ended July Si. • Safeway Stores said it increased Connaught jS 

O Revlon reports that for the sts quarterly dividend to 40 cents of Toronto , 

three months ended June 30. from 35 cents, payable on 

sales totalled $116m., compared September 28, to shareholders on m Sorlcle des Clments loi 
with 8105m. for the same period record on August SI. has won control of Sodete 

in 1972. an Increase of 10.5 per • Danzas, the Basle forwarding- Ciments du Nord following 
cent Earnings reached $11.2m., agent concern, is to pay an un- exchange of shares, the ' 
compared with $9.6m., an increase changed dividend of 17 per cent, stock Brokers Association 
of 16.7 per cent Earnings per on shares and a bonus of 5a id that 95.645 Nord d 
share increased to 85 cents, com- SwJVs^lO each on participation W ere tendered. The offer wa 
pared with 74 cents, an increase certificates for the past year. a minimum of 31,000 sham 
of 14.9 per cent + General Shopping of Lusem- of a total of 200.000 share 

• Helena Rubinstein has declared bourg -said it proposes an Frs.50 nominal value which i 
a special dividend of 8.96 cents increased dividend of S6.50 (S3) up Nord’s capital. The open 
to enable shareholders of Rubin- f or th e year ended June SO. on Involved the exchange of 1 

wahia rinrirlonHv atRlltlill- t .3 hrpp charm: for ■ 


stein to receive dividends at Rubin- higher net profit of $4.76m. Lafarge shares for five : 
stein's regular quarterly rate of ($3.71m.). The company said shares. Lafarge now coq 
19 cents per share, for the period profits resulting from investment about 83 per cent, of N 
prior to September 5, the giles were again transferred to Frs.lOm. capital, up from 30 
scheduled effective date of tbe hidden reserves, as in past years, cent, previously, 
merger with Colgate Palmolive. ^ ■— » ■*— » 
C Syntex reports net operating 
income for the year to July 31 of 
S3L16m. (30.68m.) or $3.04 per 
share ($3.1). Sales totalled 
8180.408m. (140-291m.). The com- stra , c hts 
pany re-affirmed Its forecast for Anglo American Tjpe iftsr 
the year to July 1974 of about $4 Ashlan d 8 pc ibsv 

oer share Bluebell 7Jpc 1987 

per snare. oru- i*»t 


SELECTED EURODOLLAR BOND PRICC 
MID-DAY INDICATIONS 


July 31, were C$L014.4nx, an in- ConsoL Foods Tine 1991 ... 
crease of 23 per cent, over the Cutler Hammer spe issr ... 

comparable period last year. Con- Denmark rjpc U9e 

solidated net income for the nine ™““ 


per share, compared with C$19.5m. Guardian r.e. spe 19S7 . . 
or C$1.07 per share in 1972. catehoffnmigstitt. 7ipc TO 

• International Minerals and Hambroa tjpc issr 

Chemical Corporation expects 5-“ n SfSf , ,SK : lWT 

1974 earnings to be up 20 per £; ln ££ t 

cent, to 25 per cent from tbe Legal and General 71 pc TO 

$2.10 a share reported for fiscal mepc bpc im 


the company's annual report. ™* Tll u rl, sS?i9w PC 1387 
Bora! announced a G per cent. 5™ JS 1 nuSLe rinr"i9SR 

rise in profit to 8A6-226m. in the shoii" irnl°8pc 

year to June 30 and released sionsh ape ira 

details of a $A25m. expansion south Arrica rjpc iact 
programme. The programme will ’ S8 

be financed from the group’s s^ US 7 1" ... 

resources, its bankers and from Volvo 8pc issr 84 

a one-for-five rights issue. The weiicoma sjpc ibst 

issue is being made at a 50 per williams a Giro's sjpc r S7 

iS eiPeCted M of Tosyo TJPC 1976 ... 

to raise $A6-23m_ Barclays 7|pc 1975 

• Sempent group sales in the Du Pont Tipc lflsr 

first six months were up 12.7 per Esso inti. ?Jpc 1978 

cent to Sch^SSOm. (excluding Ft« anoso 7t»c i#so 


sales were up 5.3 per cent to 
Sch. 1,798m. (excluding VAT). The 


Rockwell Inti. 7 1 pc 1979 
Tenneco "4pc 1979 .... 

Source: White Weld Securities. 
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BM 

931 

B44 

American Express 4|pc ’Sr 

114 

S7J 

S8J 

American Motors 6pc 1981 

S3 

as 


Amoco 54 pc IBM 

JOS} 

944 

Beatrice Foods 44nc 2992 

■■SSI 

89 

90 

Borden Soc 1992 

99} 

9ii 

354 

Broadway Hale Aipc 1937 

90 

85} 

894 

Carnation 4pc 1907 

BH. 

94 

B5 

Continental TcL S4pc 1988 

99 

Mi 

95* 

Damon 5*pc 19S7 — 

70 

S6i 

S74 

Dan 4ipc 1887 ........... 

1M4 

93* 

944 

Eaton 5pc 13S7 

KU 

£9 

90 

Economic Labs. 4toe 1997 

99 

93 

91 

Ford opc lfis* 

#4 

90 

91 

Ford 5pc 1908 

89 

89 

80 

General Electric 41 pc 1997 

97 

964 

B74 

Gillette *ipc 1BS7 

109} 

B0 

91 

Gould 5 pc I9S7 

80 

SB 

B0 

Halliburton 44 pc 19S7 

130 

90 

91 

Harris 5pc 1992 

VH 

904 

914 

Hitachi 6*pc 1KH 

177 

91 

93 

Honeywell Bpc 1900 

1W4 

891 

904 

ITT 4Jpc 1987 

774 

96 

97 

Komatsu «Jpc 1934 . . . 

150 

SS 

89 

1. Rax McDermott 4*pc tsT 

1144 

8S4 

694 

Masco 4}pc 1987 . 

•m 

99 

10O 

Mitsubishi Eloc. Tpc 1093. . 

239 

SB 

90 

1. P. Morgan 4 Jpc 1387 ... 

1534 

«H 

9 04 

Owns Illinois 44 pc 19«7 ... 

94 

94 

95 

J. C. Penney 41 pc 19S7 ... 

103 

941 

05* 

Ranh 4Jpe lBtt 

m 

954 

96> 

Revlon 41 pc 19S7 

Stroe Darby SJpc IBS8 ... 

944 

904 

9S4 

®>4 

Slater Walker 31 pc 1937 ... 

904, 

B7J 

9SJ 

Sperry Rand 4} pc 1987 

1W+- 

961 

B7* 

Squibb 4tpc 1987 

9J4 

8H 

961 

Texaco 4JDC 1958 

sr 

911 

924 

Toshiba 64 pc I9S5 

199- ■ 

iotu 

101J 

Union Carbide 4 Spe 1983 ... 

Iff4 

M* 

K* 

Warner Lambert 44pc 1987 

197 

914 

92* 

Warner Lambert 41 pc 1BSS 

97. 


1 • 


Source: KMder Peabody Secarttte 
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This advertisement is issued in compliance with the requirements of the Council of 
The Stock Exchange, and does not constitute an invitation to the public to subscribe 
for or purchase any securities. 

MIDLAND BANK LIMITED 

In accordance with resolutions of the Board of Directors passed on 22nd August 
1973. the following securities of Midland Bank Limited have been created as 
consideration for the offer made to Ordinary Shareholders of Montagu Trust Limited by 
Midland Bank Limited dated 3rd August 1973:— 

£69,832,205 1\ per cent Convertible Subordinated Unsecured 

Loan Stock 1983/93 

£23,418,477 1G§ per cent Subordinated Unsecured Loan Stock 

1993/98 

These stocks have been admitted to the Official List by the Council of The Stock 
Exchange. 

Particulars of the stocks are being circulated in the statistical services of Extel 
Statistical Services Limited and Moodies Services Limited, and copies may be obtained 
during usual business hours on any weekday (Saturdays excepted) up to and including 
12th September 1973 from: — 


CAZENOVE & CO-, 
12 Tokenhouse Yard, 
London, EC2R TAN. 


FEMBER & BOYLE, 
and . St. Alban's House, 

Goldsmith Street, 

Wood Street, London. EC2P 2HB. 


End supertram ban, 
ASLEF tells rebels 

BY NOEL HOWELL, LABOUR REPORTER 

NEW MOVES to end the ban by would absorb at least some bonus 
train drivers In Leeds, Gateshead payments into higher basic rates 
and York on passenger evalua- — resume to-morrow, 
tion trials of British Rail’s high- T 
speed train were made yesterday improvements 
by the _ Associated Society of ASLEF has been pressing for 
Locomotive Engineers and Fire- improvements on the present 
men. proposal for £5.05 increases in 

The local ban has already the basic rate— now £33 a week 
delayed by a fortnig h t British — over the next two-and-a-half 
Rail’s plans to test the reaction years, and the union’s executive 
of fare-paying passengers to the meets later to-day to review 
new 125 raph train on the Leeds- progress. 

to-Edinburgb service. To try to speed up talks, tbe 

ASLEF’s executive has re- ““ion could to take the 
affirmed its decision that the tbe railways’ staff 

local ban should be lifted, and national council, the next step 
yesterday Mr. Ray Buckton, the “th® procedure, and put the 
union’s general secretary, wrote ? alks °°, a , footm g- Work- 

to the three branches concerned party talks on restructuring 
instructing them to end thoir railway grades 

unilateral action. 


are continuing, but any final 
formula will have to go to the 


Mr. jsucktons letter is ex- p* 
peeled to be received to-day by ^ ay or approvaL 

the branches. They turned down 
an earlier plea from tbe AS LEF 
executive to call off the ban. 
which is in protest at delays in 
agreeing a new pay structure for 
train drivers. 


BOAC FLIGHT 
CANCELLED 

The BOAC- drivers’ dispute. 


This announcement appasrs as a matter of record only. 


The long-running informal resulted in passenger 

working party talks over a new Coa ?“ es taken off the road, 
pay structure for drivers— which le “ 1° t ? e cancellation of 

a Sight yesterday. 

BOAC stated that passengers 
had been found places on other 
services. The rest of the 
departures were not being 
hindered, but the bus service 
from the BOAC terminal to 
Heathrow had been suspended. 


BRASCAN INTERNATIONAL B.V. 

U.S. $30,000,000 

1 5 Year Loan 

irrevocably and unconditionally guaranteed by Brascan Limited 

managed by 

The Sanwa Bank, Limited 
provided by 

THE SANWA BANK, Limited THE LONG-TERM CREDIT BANK OF JAPAN, Limited 

THETOYO TRUST & BANKING COMPANY, Limited THE BANK OF TOKYO, Ltd- 


Baring Brothers & Co., Limited Sanwa Bank (Underwriters) Limited 

Wood Gundy Limited 
assisted in the arrangements for this Loan 


August 1973 


Decision on 
building 
pay soon 

BUILDING EMPLOYERS’ lea- 
ders are expected to decide next 
week whether to recommend pay- 
ment of 20p a week cost-of- 
living " threshold ” increases for 
800,000 bnilding workers which 
have been vetoed by the Pay 
Board. 

A decision in favour of pay- 
ment would be likely to prompt 
an Order by the Pay Board 
restricting build i ng workers’ 
basic rates to their present 
levels. 

Tms is because the men were 
paid a basic rate increase last 
month, and the Board has 
advised the employers that the 
Pay Code allows only one 
principal increase in 12 months 
and makes no exception for cost- 
of-living threshold deals. 

Building workers have become 
entitled to a 20p a week increase 
from October 1 because the 
retail price index bas risen 
slightly more than the 9} per 
cent needed to trigger the 
threshold clause of a national 
pay agreement signed last Sep- 
tember. 

Next week’s meeting of the 
National Federation of Building 
Trades Employers management 
committee win hear a report of 
talks yesterday between em- 
ployers -and union representa- 
tives of the industry's National 
Joint Council when union 
officials pressed for the payment 
to be made. 


Mersey Docks plan for 
worker participation 

BY JOHN WYLES, LABOUR STAFF 

THE Mersey Docks and Harbour union had been urging for some 
Board has outlined to uni on tune- 

officials potentially radical pro- Management-union discussions 
posals for dockers’ participation ha * e gathered pace since a joint 
in the running of the Port of Tf 6 * 1 a few months ago to the 
Liverpool- German port of Bremerhaven 

If final agreement is reached £ ‘toe *££5 JSHJSSl 
with the Transport, and General meot 
Workers Union, a joint manage- ^ 

ment-worker council would be » -^ 1Ul0u Sb the composition and 
set up with powers to advise the teri J ls of reference of a Liver- 
Board on a wide range of policy ? 001 wor * er council have yet to 
including financial performance, . settled, the Mersey Board 
marketing, and investment plan- 1S thinking ln terms of eight 
ning. representatives from each side. 

At the moment the Board’s If. as the Board maintains, the 
proposals are still under dis- council is more than a “ talking 
cuss ion with tbe union and last shop ” and is provided with 
night Mr. Lew Lloyd, the information on financial and 
TGWErs Liverpool district docks other policies, it could take the 
that the Board's cause of worker participation a 
4^00 dockers etui wanted to find great deal further than is prac- 
out H if they mean what they tised at any other British port. 
Sfl £ „ _ , . But pay and conditions negotia- 

nt Mr. Lloyd added that the tions in Liverpool would remain 
proposals were “a good idea” the responsibility of the Port 
,and were along lines which the Employers Association. 


Manchester firemen protest 

FIREMEN AT Manchester yes- Authority of a “niggardi 
terday banned drill, training and attitude towards the widow i 
attendance at lectures in protest three children of Area 
at the refusal of the Northern Leonard McCartney the uni 
Ireland Fire Authority to said in a statement: "Fliea 
authorise an additional pension regularly risking their ltta» 
and a cash grant to the family the interests of public safety) 
of a fireman killed In a London- entitled to expert that if tit 
deny hotel fire in 1971. their employers will give th 

A spokesman for the men said are killed during fire-fight 
he expected similar action would widows the most favonral 
spread throughout Britain follow- benefits possible. 
ing an appeal from tbe Fire Manchester’s 300 fireman a 
Brigades Union for support continue to answer all emerge! 
Accusing the Northern Ireland calls. 


Offer by 
Butterfield Management' 
Company 
on behalf of 
Buttress Equity Fund 

To acquire all the outstanding accumulation units and income un'ro. 

Buttress International Sterling No. One Fund - 
Buttress International Sterling No. Two Fund. 
Buttress International Dollar Fund. 

has become unconditional, the Manager having received acceptances, 
for 805,544 -units (94 per cent) of Buttress International Sterling 
No. One Fund, 154,599 units (80 per cent) of Buttress. International 
Sterling No. Two Fund and 1,159,177 units (92 per cent) of Buttress 
International Dollar Fund. 

The Offer remains open for acceptance by uni t holder* until the 
28th Sept e mber 197. 2. 


1 


BROXLEA HOLDINGS LTD. 

Welcome change in Company's fortunes 

JThe following are extracts from the circulated statement of th* 
Chairman and Managing Director. Mr. Arthur T, Izxard. for the Jtat 
ended 28th February, 1973: 

During rhe period under review there has been a moderate, hut 
none the leu welcome, change m yqur company's fortunes. The pro™, 
after all deductions but before tax was £27,433 as against a deficit for 

inrssr fM?- 497 - ngu re r which 

almost 90% sales of skilled services only and is a record, is at £232JS0« 
an increase on last year of approximately 70%. 

Tour Directors, who have been determined that the company would, 
return to the Dividend List, recommend, with Treasury consent.* 
payment of 1.05p per Ordinary share held. 

With regard to the current financial year I am happy to repo?*£ 
that there has been no diminution in turnover and profits, aiid'.th?; 
order intake position is satisfactory. Our name stands high in th?,. 
industries which we serve and it is reasonable to suppose that providing ! 
there is no imposed cutback, then the call on ourservfces will 
maintained. : 


\ 
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Fexasg^^ero farm 
^subsidies 
0 iuf^seen in U.S. 

;U J U Uge 6/ Marjr ...Campbell 

j tstl(;n .WASHINGTON, August 28. 
rtarr *" ' fHE U.S. .Government, which has 

grain and cotton growers 
* f * Qre than 930,000m. in subsidies 

r °' .ii , f " r loiyer the pest 13 years, may 


. ‘J*: 




yjs» ■ ifc 

* .’hp Ji ;T! ,, ‘Hi,.„ l >'*eM payments to; zero in 1974, 
1 ""nKi ^'Wording to a Government Agri 
*-i . i ™itftural Official here. 
r«: j 1 ’] -' '"v Mr. Grover a Ghappel. of the 

J' .-n,. ‘'"r-.J-S- Agriculture Department’s 
mm.t,’ W ' rice Support Agency, said in an 
V(1 , - Un ’^.aterview that no payments will 

* t v e needed next year. Payments 
• ii r uring thte current crop year are 
^ , ‘■••is*:..., ■■'•.6timated it' : ¥2^opm. 

uyipi V.“ ll --i ..‘H Mr. . Chappel said average 
iu»w Market prices next year prob- 

anadT " "'I \ Vfa] y will top the target support 
jnwv 1 ‘‘‘"Pnipm ,rice levels. A new farm law, 
tvhich takes effect on 1974 crops, 
v .ij ' v ' " , “-nhaJ' ltow 8 farmers to receive grain 


bill 

\aa^ii*r 
In- i ■. 

id I, '.II 

a* 1 ** !h.u 
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''Liiif^md cotton subsidy payments 
h.- ,?nly iif market prices fall below 
retarget price " support levels set 


‘V- . , 

■ Hi.., :iy law. 
'shr 


i Several months ; ago, while 
Congress was considering the 



. AJugreiB wae considering cue 

kan ‘ „ ,,, “ N 1 -inichi, 3 1U» Nixon Administration agri- 
i*« m ^ultural experts had predicted 

t costs about 
that figure would 
drop from subsidies 
its, but Mr. Cbappel 
limu'M .^-aid booming market prices for 

, ; unit ./Wh eat,. feed grains and cotton 

. -° H iiuo Recent months have Improved W 
,-d ^ .V^* xOrice outlook for 1974, eliminat- 
ed '' The-J 3 ^ tbe probability that next 

<u ’''’'intr Jyear’s market-prices would be 
[ ;' a " f ,,r f^oelow the new targets. 

« ;i.-r ", vn * nh f Mr. Chappel said the depart- 
r.is,;T-j . f( menfs most recent estimates had 
wvio; l; ].. ‘^indicated that small subsidies 
— 1 may be needed next year for 

i r»«.. K ^-xwheat and co.tton. But, he said. 
k DUNO ppwnarket prospects: have improved 
&TIAmc ^since those estimates were pre- 
pared and he now believes no 
payments at all are likely under 
r . the regular 1974 grain and cotton 
programmes. 
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j! India cuts 
? export duties 
J; on jute goods 

'■ 'Ey Our Own Correspondent 

. . NEW DELHI, August 27. 

- THE INDIAN Government 
f to-day slashed export duty on 
hessian from Rs.600 to Rs^OO 

• per metric ton. Simultaneously 
the export duty, on sacking 
(cloth and bags) has been 

• abolished. 

A Finance. Ministry statement 
; said that changes in duty have 
. been made to Improve the com- 
<- petitive position of these goods 
; in international martrets in- View 
L' of the threat from synthetics. . . 


Copper market lower 
despite big stocks fall 

BY JOHN EDWARDS 

ffie^SndOT C SIe£l U SJw! wi on 1 U * ales contracts for exerted toy the copper market, 
gestentay afternoon, as spS ^ rodu,:e<1 “ «* Branbaco Lead 

°T Came H F ,°™, moSeUre h “ S«n 5n” stScfa d”o b^ W75 to 
r«S Sim ? er v b “ ym f declarcd as a preliminary 17,950 tons, and tin down by 
lastntaht ^ e “ ure - foI1 ® win J a Production 9 tons to 4,618 tons. LME silver 

cm c l ht at £801 ™ a metn . c t0Q - stoppage at the Braubach plant stocks fell by 40,000 to 14,610,000 
down on Fndays close because of a strike by workers oz$. 
although the settlement price a cost-of-living bonus, 

was £3 higher at £829. * Braubach produces some 5,000 

The downturn in copper prices l ”HL o month of lead, mainly 
came despite- a substantial fall 2 f - 85 P er eent - grade. Pro- 
in LME stocks of 5450 tons ductlon at Metallgesellschaft's 
reducing the total holdings to S a i? lead v P™ducing unit a t 
33,050 tons. Stolberg, however, is not 


The market was also bouved t , 

up initially by the continuing B hnrtf n n 50 '- t ^J eat ® fresh 

political strife in Chile mTS! SdS S la. ™“,E plI ^“l n CHICAGO, August 

worsening of the Canadian rail- ff!S, ABBOTT LABORATORIES 


affected. 


Re-introduction 
of cyclamates 
sought in U.S. 


way strike, although 
of the Canadian Parliament 
hopes that an end to 

stoppages is in sight. greed to end tbeir uoofficial 

C a .l. - l a strike. Normal production was additive In the IT S 

Speculators expected to resume tomorrow, in 19 w‘ the FDA re- 

However, all the fundamental o Ama __ strlcted cyclamates, and in 

supply-demand Lnfleimces have i 30 ™® aelays August 1970 banned their use in 

recently been swept aside by the It is esimated that betweeen 1116 u - s - 

activities' of speculators, 3,000 and 4,000 tons of lead pro- , ? nor t0 the ban, cyclamates 
especially in the U.S, who are duction has been lost as a result accounted far $16m. of 
“4op” of the market has been of the stoppage. The company, Abbott s sales. An Abbott spokes- 
r cached and prices must go which declared Jbrce majewe on deimed current scientific 

down. deliveries last week, said yester- cadence should prove that cycla- 

Speculative selling was a slg- day that a limited force majeure m >} es w ? 1 !? Bafe ‘ 
nificant factor In the decline in was still in operation and there . Meanwhue, sugar prices were 
zinc and silver prices and also would be some delays in deli- yesterday toy the news 

restrained lead values going veries. It could not assess at this Jyom Buenos Aires that an adm- 
bigher following the declaration stage thet extent of the cuthack ^P ort ? u ?5ks+J?‘ z 1 10,000 

of force majeure (inability to in deliveries. metnc tons of white, or raw 

meet contracted deliveries) by Cash lead ended the day £1 fhf 1 
Metallgesellschaft the big West higher at £178.75 a metric ton. 

German lead-zinc producer. This despite the depressing Influence Sf Comraerw This ?a“ed^ 

total quota to 350,000 tons, and 
ail this sugar must be exported 
before December 31- 
Reuter 


‘Britain to fight for 
NZ butter imports 9 


Geest farm 
interests 
hived off 


By Our Commodities Staff 


WELLINGTON, August 28. 

BRITISH Agriculture Minister, Mr. Godber also gave an assux- 
Mr. Joseph Godber, assured New ance that Britain would insist 

Zealand that Britain would con- on thorough protection for New , tnnn ^ , 

tinue to fight for continued New Zealand's lamb exports to the THE END of 1973 the farm- 
Zealand butter imports despite UJK. if the EEC Introduced ship- * n S operations of Geest Indus- 
the UJC’s membership of the ment regulations, Mr. Moyle said, tries are to be taken over by the 
Common Market. The British Minister appears farming interests of Mr. Leonard 

His New Zealand counterpart, to have won a promise of con- v ®n Geest and his family. The 
Mr. Colin Moyle, reported this tiuuing New Zealand lamb Geest Group will, however, con- 
after talks with Mr. Godber. exports to Britain. Mr. Moyle to produce bulbs, roses 

‘ I was very pleased to receive said that he doubted whether a and Pot plants, 
from Mr. Godber an unequivocal subsidised market diversification Mr. Leonard van Geest has 
assurance that Britain would be scheme aimed at selling lamb to been farming extensively on his 
making the strongest possible more markets outside Britain, family's account in South 
case for the continuation at a was necessary at the present Lincolnshire for some years, and 
substantial level of butter Im- time. the company’s farming opera- 

ports from New Zealand,” Mr. “With a continuing world tions are to be integrated with 
Moyle told Reuter. shortage for red meat price the family farming operations. 

Butter imports into Britain obtainable for lamb will deter- The aim is to give the fanning 
since joining the EEC are mine where it goes,” he said. a more personalised approach 
governed by tbe five-year transi- When he arrived In New Zea- and leave the company free to 
tion period arrangements which land last Friday, Mr. Godber concentrate its resources on 

expire in 1977 and New Zealand said one of his main missions expanding distribution and 

has been concerned about its would be to ask the New Zealand marketing activities, and on 

future export prospects’ to its' Government for-asmuch lamb as developing 'its manufacturing 

largest market It could send. facilities. 


Pakistan 
bans cotton 
exports 

ISLAMABAD, August 28. 

PAKISTAN has imposed a ban 
on the cotton exports, rhe 
Ministry of Finance, Planning 
and Development announced 
here to-day. 

The Government decided to 
b ffT i the export of cotton to 
ensure its availability to the 
home industry, tbe Ministry 
explained. 

Earlier this month Pakistan’s 
cotton crop was estimated to 
total 4Jlm. bales in the current 
financial year. 

But the disastrous floods in 
the Punjab and Sind provinces 
have ruined thousands of acres 
of cotton and at least a quarter 
of the crop is reported to have 
been destroyed. Fears of a 
serious shortage of cotton have 
been expressed In the Karachi 
markets for the past two weeks. 
Forward trading was sus- 
pended a week ago. 

Elsewhere, the U-S. Agricul- 
ture Department reported that, 
as of August 3, U-S- exporters 
had contracts to export 5.59m. 
bales of U.S. cotton in the 
current marketing year. 

Although this shows a 
«orther increase on the July 
27 figure of 5.47m bales. New 
York cotton futures prices 
nevertheless fell the limit as a 
result of speculative liquida- 
tion after the recent dramatic 
rise. 


Foot-and-mouth invasion 
threat to Europe 


BY. OUR COMMODITIES STAFF 

A SWIFTLY ■ SPREADING 
epidemic in Turkey poses the 
most serious foot-and-mouth 
disease threat to the livestock 
population of Europe for nearly 
a decade, the UX Food and 
Agriculture Organisation IFAO) 
reported In Rome yesterday. 

At Turkey's request, FAO has 
called an emergency meeting 
opening in Ankara to-day under 
tbe auspices of FAO's European 
Commission for the control of 
foot-and-mouth disease to con- 
sider urgent measures both to 
help Turkey fight the epidemic 
and to strengthen the defences 
along the buffer zone in Thrace 
so as to prevent an invasion of 
Europe by the virus. 


Canadian mint 
seeks silver 
for coins 

OTTAWA, August 28. 
THE Canadian Mint has said it 
is tendering for about 11m. 
ounces of silver to cover the 
first two issues of coins to be 
struck this year commemorating 
the 1976 summer Olympic 
Games. 

Mr. Kenneth Grant, executive 
assistant for the mint, said 
Canada would market through 
its post office a total of 28 
different coins in $C5 and $C10 
denominations at half-yearly 
Intervals from this autumn. 

The recent Government Olym- 
pic Act authorised the minting 
of the coins to a total value of 
not more than $C450m. 

The blanks will consist of 
82.5 per cent sterling silver and 
75 per cent, copper, with silver 
content of 0.723 troy ounces for 
the S5 coin and 1.44 ounces for 
the $10 piece. 

The Mint spokesman said the 
coins would be struck over a 3i 
year period and would be legal 
tender. Total mintage was not 
ekpecteff to exceed 60 m. coins. 
Reuter. 


Virus type 


Since the beginning of August, 
when the disease spilled over its 
border with Iran. Turkey has 
recorded 77 individual outbreaks 
of the Asia-type 1 foot-and-mouth 
disease. On August 17, the 
Turkish veterinary authorities 
cabled FAO that tbe disease bad 
reached Adapazari, only some 60 
miles from the Bosphorus. 


“This Is the nearest Asia 1 
foot-and-mouth disease has ever 
come to Europe,” an FAO 
spokesman said. “Since Euro- 
pean herds have no natural 
immunity to this virus type, tbe 
disease could be catastrophic if 
it reached Europe.” he warned. 

Among those invited to send 
representatives to the emergency 
meeting in Ankara are the EEC. 
the Soviet Union, Tran, Iraq, 
Greece. Bulgaria and Syria. 

Thrace, the region shared by 
Turkey, Greece and Bulgaria, is 
under immediate threat and the 
southern part of the Snviet 
Union is also exposed. The 
disease has been particularly 
prevalent in the Kars area oT 
Eastern Turkey, l*-ss than 60 
miles from the Soviet border. 

FAO officials estimated that 
there is an immediate need fnr 
at least S500.000 to purchase 
vaccine and equipment, including 
vehicles, to support Turkey's 
effort to mount a massive 
vaccination campaign. 

A critical need will be tn 
increase the production of 
vaccines in Turkey, where 
laboratories are already taxed by 
the necessity of turning out .4-22 


and “ O " foot-and-mouth vaccines 
to combat two virus types that 
were in tbe country before the 
recent outbreak of Asia 1. 


Heaw toll 


The lost major threat to 
Europe from an exotic foot-and- 
mouth virus came tn 1964, when 
A-22 virus penetrated as far as 
Thrace — an important buffer 
zone where animal disease has 
been fought for more iban 10 
years with substantial financial 
support from Western Europe. 
Only a large-scale International 
vaccination campaign stopped the 
disease from spreading farther 
West. 

Even non-exotic types of foot* 
and-moutb have taken heavy tolls 
amtinc Europe's animal popula- 
tion in the past The Comment 
has been relatively free of the 
disease for six years, but in a 
major outbreak in 1967-6S. the 
U.K. alone lost -100,000 farm 
animals. The worst European 
epidemic since the Second World 
War was m 1952-32, when nearly 
all countries were affected and 
losses were estimated at $600in. 


Japan onion may fill import gap 


BY MARY CHERRY 

BRITAIN’S “onion gap" could 
be closed or. at least, partly filled 
if a technique of over-wintering 
onions, developed at the National 
Vegetable Research Station at 
Wellesbourne, Warwickshire, 
becomes commercially successful. 
This week and next about a 
dozen pioneering growers will be 
planting trial areas of Japanese 
varieties which are specially 
suited for over-wintering and 
which are ready for harvesting 
in June and July. It is expected 
that about 100 acres of these 


onions will be available for sale 
nest summer. 

There has been a particular 
shortage of onions this year, but 
Britain has always had to rely on 
scarce imports to fill the gap in 
the market between the time 
when those in store are finished 
and the new crop is ready. 

Annual consumption of onions 
in the U.K. has been rising 
sharply and the value of imports 
has been running at levels of 
£Sm. to £9m. a year despite an 
increase in the value of the 
home crop from about £l.Im. to 


Good pea crop reported 


IN A SEASON that was notable 
for extremes of weather and 
yields, East Coast farmers have 
just finished harvesting a good 
crop of peas for quick freezing, 
according to Mr. John Bundy, 
agricultural general manager of 
Birds Eye. 

The hot, dry weather of the 
early part of the season produced 
some of the highest fields an 
record in Lincolnshire and York- 
shire but in East Anglia, early 
yields were slightly lower than 
normal. 

Mr. Bundy explained that 
about half way through the 


season, the rains came but they 
had completely different effects 
in different areas. 

On Humberside, they were 
very heavy indeed, causing 
yields to drop sharply from very 
high to very low and making 
harvesting very difficult — some- 
times impossible. In East 
Aoglia, the rain was lighter and 
came at just the right time to 
give yields in that area a boost, 
he said. 

The company's attention has 
now turned to the green beans 
harvest which Is in full swing 
in East Anglia and Sussex. 


£2.5m. in 10 years. Successful 
production of a mid-summer 
(over-wintered) onion in Britain 
could greatly increase the home 
share of tbe market. 

Encouraging results were 
obtained during the 1972-73 
winter when the Japanese 
varieties were grown on several 
of the Ministry of Agriculture's 
experimental horticultural 

stations, but the limited experi- 
ence on ordinary growers' pro- 
perties was generally less good. 
Advisocr officers are particularly 
concerned that growers should 
not attempr the technique on a 
large scale until more is known' 
about the most suitable seed 
rates and fertiliser needs and 
until the system has been tested 
in a hard winter. 

Some concern is also being 
expressed about tbe possible 
effect of the over-wintered onion 
on the general image of British 
onions. 

The Japanese varieties tend to 
be rather small and they have 
only one skin instead of the 
several layers and the golden 
brown exterior to which the 
housewife is accustomed. Though 
visually less attractive, they are 
a pleasant mild type of eating 
onion and also have a high dry 
matter content— a feature which 
is of Interest to processors. 
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SHORT COURSES ON 
REGISTRATION OF SHARES & 
NEW ISSUES PROCEDURES 

The reasons wby 100 compaJnies/fira* baro ««« 350 j 
oa these courses (and a further 110 wmH attend ta» next 

course) are because: t __ „ 

• Being the only courses of their kind in 4he TZK. mey 
‘ provtdB exceUent opportunities for keeping abreast with 

up to 'dale practice nnd procedures. 

s 35 s j?rssys 

• The fee of £7.00 (inclusive of prepared notes) is much 

: below the real cost of the course. ^ 

• Many firms report back that staff Inmng attended 

'much improvement in their work performance and thus 
added a boost to office morale. .. - 

• ••90% of the course members come from the office* or 

registrars, stockbrokers and finance houses. 

Apply for "particulars now to A. G. V. Herbert. FCIS, S.W. 

CoffiSTTootteg BiOTdwsy. S WIT. (24 mtes. Bmk 
Northern Lise Undergioond). Tel: 01-672 2441. 
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SILVER 


Sales; 391 (4437 lots of five long tons 
each. 

Latest published ICO indicator prices 
Colombian. Mild 
Arobtcas 73.00 (TL 50 ). other MJlds 80.00 
(some). Unwashed AraUcas 72.88 (same). 
Enbusus 4 TA 0 1 , 47401 - 
6229 ( 62 _ 21 ). 


r. P«k: BogUsh. under 100 n» 18.0 to ? rn4 *‘ 

09.00 (£ 92 . 00 ) a ton cJJ. for SepoOct. 22 . 0 . 100-129 Hm 17.0 tiJ 21 . 5 , 120.160 lbs Palm Malayan. 

... , 17.5 to 21 . 0 . 160.180 lbs 17.0 10 18 . 3 . ISO Hw joyahean W- 

First trades were np to 330 points and over 17.0 to ISA. , Seeds 

below Friday's dose on a report that tbe Meet Commlsslen— Average fatstoeft Copra Phi Upp‘l<m 

Argenoue . hod authorised the production prices at representative markets on Br'nut* Nlgerianl 
of 110,000 ions for export, reports August 25 . UJC.— Cattle OS .77 per live Linseed Can No. q 
C. CzarnBmw. Prices continned to ease cwL (- 0 . 09 ); Sheep 31 Ap per pound 
slowly to reach the lows of the day e.d-c.w. (- 0 . 3 ); Pigs ECS* per scXw. Groins 

during the midday can. Thereafter, (+ 0 . 01 V. England and Wales— Cattle Barley French- 

were contained within narrow numbers ttp 7 J per cent., average price .gome Futures— j. 

£ 18.82 (— 0 . 09 k Sheep numbers up U per 
ceaL, average Price 31 . Ed f-OJi; Pig 3 Yellow Am 

numbers tip 6 J per wol. average xalce g.A. Yellow Flint.. 
£180 (- 0 . 031 . Scotland— Cattle numbers whiat 
down 3.0 per rem., average Price AMS N j Red Spring 
<— ); SheCP numbers up 6.0 per cent.. \-Isb 3 Xm? 
average price SO.Oo t+O.li; Pis numbere . ,Mr * 
down 6.1 Per «ul, average price £ 3 A 6 


.6 


Month 

ago 


i£046.5 
C814.B 
£792.3 
£7B6.B 
6117.5 
£187 
X19I.5 
£1.301 
SI. 59-57 
£63.66 
£66-70 
|£ 1 10.4 
llfi.Sp 


prices 

MnrWg 

"Sngar 

Pref. 

Comm' 

Oca. 


Yertentoy"* 

Prevhma 

BmUnoBs 

Clore 

Day's 
. Ckwo 

Done 


£857 

£AB2 

1 

J 

S370 

£188 

J 


£ 48.8 


Silver was fixed 0JSD an otmo* lower 
for spot dnlveiy in tbe London bullion 


RUBBER 

STEADIER Opening. 


-6 1 19 . 5 p 
I — 4.6 |£ 2 ,D 47 A 
1 [£ 2.029 

+O. 05 |£ 16 M 7 i 
’ [E 374 

[£ 371.76 
tel »-220 


h- 2 . 7 S| 


£249 

t 

£194 

: 

S 42 S 

£201 

: 


- 150 -C 49.45 


£ 56.8 

t 


1£56.50 


market, at- I 04 . 7 p. • Three-month and tbronghobt the day and the market dosed 

stx-muth forward prices also teU Bte on a qnlN note. Lewis and Peat reported 
the 12 -month rose oJp to llOJLp. ujS. > Malaysian godown price of L 7 B -5 cents 
eent equivalents of the fixing prices were: a Kilo (buyer. Sep tember), 
spot 257 . 1 c. down I- GO* three-month ' I Previou* 

2 G 3 . 5 C-, down L 5 c.; six-month 270 . 2 c., - Oontmcto) 
down 1 . 5 c.: and U-month 2898 c., up 
0 . 4 c. Conditions were active. The spot 


price opened at Its hjghwg of the day, '.Malayan 
around 104 - 1 S 5 P ( 255 - 2 S 8 C.J but eased - BBS 1 , 

away, with New York entering on a 1 cAi-canf| 
soft note, and leached in 2 . 6 -im. 8 p ( 2 S 9 - ^vowels. - 
2545 c.) at one stage in the afternoon, r .b.b.c. 
before ending at iaas- 104 . 5 p m 4 . 6 d 57 cJ.£porte 


SILVER 

(pw 

troy cos. 


M-.- 

3 monuuL 
6 months. 
7 months. 
tStoonchgj 


Bnlfion H- or] 
price* 


104.7p „ 
108.5p^ 
ILSJBp 

UO.lp 


I — 0- B 
l.S 
.6 

+0.2 


-|S2| 


^'°jS(Wweib' rf&otjmiL j 


' 104 . 
II 


SepL _„Jnot evofLKKB-^ im,! 1 + 0.1 - (denatured) 
T. 0 -. 6 |«J)»S), 15 S 7^1 ( 7 . 04 ). 


1 Oct— j 


bet cvaiL) 33 . 


Leaded -1 


IDecwbe*. 




?Jan -Mar.| 54 . 4 -wfl 


LME— Tnnwver 328 (84) lots of 10.0M , ApriU , tujli3^ ..B 


ozs. Morning: Cash KHL 3 , three months July-Sent 
308 u 2 , SJ, 8 . 4 , 9 . 5 . A 4 . K 3 . Afternoon: Oct- Dec. 
Cadi lots, three months 108 , 7 J, 7 a, 7 . 7 , - jgj^Mar. 
7 - 6 , 7 . 7 . 108 , S.L SJ, BJ, 8 . Kerbs: A pr i)-Jun 
Three months 10 U. *. HW.T.-TA, 7 A. 3 uly- 5 ept 

Qeu-Dec. 


COCOA 


Day- 

BasiAeM 


(S 2 - 75 ‘^S. 4 * 32.6 


32.7 


ia.4*pjn. 

ODteial 

prices 


3 6 . 0- .5 
36 . 25-. 5 
3 SA- 3 BAI 


Oct. — r 88 . 55 -.e 0 IB 5 . 30-.40 [ 88 JS- 89 .tf (+ 6 . 01 ). BngllahMllllpg.~.i 60.60 

Daily average Dee p 5 . 45-.50 |B 7 J 5 - JSB 85 . 16 - 86.50 Meat Comralsrien— Average faistock 

Mar iS 4 . 20 .- 2 S IB 5 . 90 -. 9 B B 5 .Slftffi.iO prices at representative maritets on Crete Shipment tel £ 618.0 , 

May tea.e£ft 85 .Hr 84 . 45 -. BO B 2 .GlftS 5.80 August 27 , U.K. — Cattle £1SJK> per live future* Dee C 574 . 2 K— 1.0 ^£ 862. 8 

A nir ( 61 . 50--80 i 83 . 00-. 25 8 1 . 4 W 2 JB cwL (+ 8 -® 3 )t Sheep 31 Jp per pound e.d.c.w. Coffee Shipment [ri 49.00 

Oci~..~ 80 . 00 - 81.00 8 O.OO- 8 I. tW — f- 0 .I»; Pics 12.97 per bc-Lw. 1 + 0 . 12 ». (utnrea Nnv..^... £ 425 . 7 S| 

dnO conditions Dee 79 . 15 - 60.60 79 . 15 - 80.60 79 . T&- 80.50 Rn alahd *** Wales— Cattle average price Cotton -.V Index™ 

‘ - c KTBirinan — c 118.93 (+ 0 . 14 ); Sheep average price 3 !Jd e.i.f. L'nool eenl/lb 80 . 76 1 

Sale*: 1 JU (^ 818 ) lots « 50 tons each. , + q. 4 » : Pips average price £ 2.95 i+ 0 . 12 i. Jute LJABWO I*. t £146 

Tate and Lyle ex refinery price for Scotland— Cattle numbers up L 6 per cent-. Rubber kiln( 34 . 0 p 

granulated in 1 -cwt paper sacks was average price H 9 .- 0 B f+D. 041 : Sheep tiirel KA 3 Lte> *245 

£ 10 L 90 (same) a Jong ton fbr home trade numbers up- 7.2 per cenL. average price Suimr £90 

<£US - S, J iwr ton for export. 2 B. 7 p <— 0 -B»: Pig numbers up 5 A per cenL. Wooltope kilo 300 p 
EASON average price £ 3.08 (.+ 0 . 050 . ClaveelUailacMcar £1710 

EEC IMPORT LEVIES — The Mllowlng Meet Cemmtoleo-Averige fatetock p £B 50 

EEC import levies fbr while and raw prices at representative markets on Bluet. tnnl £645 

sugar*— both denatured and Don-denatured August 28 . UJC — CatUe £ 18-81 per live — " — - — „ - — 

—are effective for Augnst 29 In Units cwl (“ 0 . 071 ; sheep SL 3 p per pound * Nominal, t seller. 5 Unofficial dasa. 
of Account per 110 kilos (with previous e-d-c-w. (— 0 A); pigs £ 2.88 per sc. l.w. + Indicative price. bUJC. and Common- 
in brackets where changed). White (-t-o.es>. England and wales— Cattle wealth refined, c Uganda Robusta standard 
sugar (denatured) 9.03 (M 2 ); non- avenge price OK 7 B (- 0 . 081 ; sheep indicative pricra to.b. Mombasa 

denatured 9.03 ( 8 A 2 ); raw sugar average price 31 . 5 p (- 0 J): pigs average “■S -„ eeB ? 1 * P 0 ™?- d Banglad es h white 

( 7 . 04 ); non-denatsred price £ 2-86 (+ 0 . 68 , 1 . Scotland— Cartle £■, , ,? Unquoted . ii> Ex .warehouse. 

numbers up S .2 per cent, average Price U*- ■"■j* 1 ® *"»■ e 

nr /v/\T * !■ I, ■,» 1 mi ■ 1. 1 riQ n f+B. 02 ); sheep numbers up 28.0 z Aug. y June-July. r Ang.-SepL t July- 

^IVOOL FUTURES wr cem-i average 'price 29 Jp (- 0 .I. 1 ; sScpl pOol-Nov. qjan. a SepL- 

ldmdon— onto* , ■ ■■_ numbers up 14 A per cent., average 

LUSL 13 S— iflBet and aoriumgsd, reports oriP _ f+n.nn. 


Closing Bln 
buyers 
prices full 


P * 


;g 4 J- 38 A) 34.0 U-OA 


B 2 . 5-.8 

P2-35-.6 

P2JJ-.5 

( 32 .Q 5-.4 

5L^Z.3&! 


31.7 


1-6 |£B45‘ 


49.00 
—2.5 t£411.2S 

69.60 

£146 

0.6 37. 5p 

I £225 

£99 ' 
508p 
+ 10 t£l,700 


£940 

£645 


7 AL 


OcL 


S. African iron 
ore pellets 
for Japan 

TOKYO, August 28. 
SOUTH AFRICA is offering to 
sell pelletised iron ore to Japan 
in quantity and on a long-term 
basis, Kobe Steel stated here to- 
day. 

Pal ab ora Mining Company is 
planning to lay down a more 
tiiah 160-mile long pipeline from 
its mine to a sea terminal to 
carry iron-content magnetite in 
slurry form, Kobe said. A pel- 
letising plant will be built at the 
port to process this into higher 
iron content pellets for supply 
to Japan. 

Wastes containing .magnetite ‘ 
are being discharged from 
Palabora copper mining pro- , 
cesses and have now reached 
about 23m. cons, Kobe added. 

Kobe Steel currently imports 
about 900,000 tons of -magnetite 
annually from Palabora mining 
os pellet feeds under a long- 
term contract up to 1976. 

Japanese steel mills are in- 
creasingly interested in the 
South African offer as it will 
help avoid air pollution by ore 
dust and will provide a new 
source of steel-making material 
for Japan. 

Reuter 


Indonesian 

alu minium 

project 


+ or 


35^5- -0.B JBsriie. 

S5J -0.26 > (Fenea per ktio) 

fa'a TS; Dry-ooiohed [Yert’daya 
ain wool tops . Cion 

34.0 f —0.5 
33.1 ! -4.1S 
38.3 ; -SJffi 

ion 0ptobw f2794ft3fl0.1lt | 

Unf pSO.D-ffi.B 

S1 * B “Sf 245-0-6BJ 


July, J 24 LME,ffl 
OetdMT 1230.0-86. 


• Nominal. _ _ 

_ „ ^ Malayan ttln crepe SepL «-0 ftellerj. December -..]B 30 jftMj 

Foflowing overnight New Turk advices Sri i .antra thirte crepe 5 U 5 (geflu). 
dw market opened woadior than enweted __ TKTC 

uKAUMa 


+m 

ta 

i.» 

■1J5 


'Surtnen" 

Dona 


In light Tr ading , reports Gill and DnffuL 
Conditions remained quiet throughout day 
wlih values flnnuarbiK within a nirrow 
1 * n8e - - _ ‘ 

(+<H 


price £ 3.08 (+ 0 . 01 ). 

No number changes fbr England and 
Wales because of Bank Holiday dianges In 
the number of markers. 

COVENT CARDEN (prices In sterling)— 
Imported produce: Orause*— Brazilian; 
Valencia Lutes 2 . 00 - 2 . 20 : South African: 
Valencia Late* 56 2 . 65 . 72 2 . 50 . 88 2 . 25 . 
112 2 . 00 , -138 L 75 ; Californian: Valencia 
Laws 88 2 . 79 , 113 2 .S 0 . Grapefruit— Smnh 
African: carton* 32 2 . 90 . 38 2 . 10 . 40 2 . 25 . 
48 2 . 30 , SB 5 . 35 , M 125 . Lemons— 
Australian: 58/112 170 : south African: 
3 . 86 - 3 . 80 . Apples — South African: canons. 
Cranny Smith 200 : Tasmanian: Stunner 
Pippin 289 - 259 ; French: per lb, CoMen 
Delirious 0 . 98 - 0 . 09 . Pears— per lb French: 


INDICES 

' financial times 

At^T Anfr 23 J Manta ago | Year ago 


191.74 | 190.59 > 1B3.BB I 91*2 


(Ban, July L 1932=100) 

REUTER’S 


SEi sssuts isszrz juts 

THE BALTIC— D^. corn price* tended beM flnn WUtau g ? i& 10993 I sova 

tester ud a snderale inquiry-developed aHOIIBBoai .r M with heavy turnover. 0 A 6 - 0 .ffi. Caoimher*— traya 18 ( 18*8 OMft 


COOOA 


[YerieriJfty'n 
eiAH 


NrtOoattacq 
AncnBt', 
Sept.lfl73.-J 
pecemher — ( 
March 


May ...... 

July 

September™, 

December.. 


630.0- 7304-1B.OJ 

666 . 0 - 66.0 
574.0.4.5 
548^-3.0 
626.6-7.0 


516 . 0 . 6.5 

507.04.0 

( 408 . 0 - 9.0 


Pom 


U- 8 .K 66 B. 0 - 77-5 
ft4.fi 67 L 0 - 80.0 
I — 0 ^ 640 . 0 - 7.6 
+ 1 5 80 . 0 - 7-5 
I— 1 ^ 516.6 

507 . 0 - 11.5 
ft- 6 . 04 «aO- 9 L 5 


fro m Ireland for Sept-Dec. transhipment 
front the Continent. Actual trade how- 
ever, via slow tq develop. Other Oreauy vroefl) 
imported grains were axuin dull. 

Mata— All grade* unquoted. 

Wheat— All grades unquoted. 

LONDON GRAIN FUTURES. MARKET Oct. 


CAotl eema per kil o) 

Bnrineu 


467.03.0 I—5.4SI466.0-68.0 
W4Uft5.0 -4.0 438.0-46.0 
)420A-2.i -0,75 416.0-28.5 

63J35. Badness: Sept. S8.09-ST.ta, Nov. Hay. — f407.0-1Qj _i.« 404.0-10.0 

59.W-S8.0O. Jail. ffL556LW, March July (400.9-2.9 +1JK S9®. 0-403.0 

62 . 80 + 2 . W. May SS- 2 S- 6 LS 5 . Rarley Ooaher — ( 38 B.D-BS .0 + Lfifi 383 . 0^80 


<GAFTA>— Wheat easy. Close: Sent 57.70, December. 
Nov. 3839. Jan. 88.75, March 81 JS, May. March 


Pest ’days I 
cion 


+ or „ 

— Done 


1.1ft. Lettuen— «r 12, round 13-1.30, 
Manchester Cos 12'* 1 .30-1.40. Cabbages— 

Prtmo, net* OJO, □hrisiniu 0 .B 0 . Caulft 
flswere— per 12 , 0 . 70 -l.W. HusKroem*— 
per lb 0 . 15 - 9 - 8 . Be etroot— per 2 S-ib [ 1 . 40 . 
Marrows— per IB's OA 0 -O. 40 . Carrots— 
per lb 0 . 15 - 0 - 30 . Kestroot — per 284 b 0 - 40 . 
1 . 10 - 1 . 20 . Apples— per ft Mfllcn 0 . 8 MMM, 

Derhys 0 . 02 + 9 - 03 , Tyflemans 0 . 04 - 0 . 07 , Die- flpot^ 


OBase, Bept, IS, 1833 = 


190) 


DOW JONES 


Dow 

Jones 


9 


An*. 

If 


ontlT 

■90 


uernys iTuemaPB u.o«.ir<, um- Boot ^._' 3 KBJ 14 ikoa in 

coverr OJJ 7 - 0 . 10 . Bramleys 0 . 044 . 05 . pfcri 3 Da.il SSg' ' 7 ? ffl'ZZ 
Plums— per lb Victorias 8 07 - 0 . 09 , Buah - louq -*t -aoa .77 a 6 a.B« 


373 . 0 - 6.0 (— lAfll: 


. Close; Sept, 46.75. Nov, 4M0. December... 

gate E.-~ najt 7T 5m T oC 10 metric Jan> 5U49, . March tUO, May 66.00. 

2.083 VMW J tWS gnstocsg; Sept <740+6^6. Nov. 4BA9- 

v 48A0, Jan. 63JHK5L20, March 5L15-5J.7V 

UPTTMJTTK Mar 37.163SAS. - *%J m.ju 140, Plcklera B8-lh 1.00-1,40. Cwncohs- 

* lUxIUUia HCCA— Average ex^arm spot prices for DUNDEE— Steady. Prices c. and f. per 14. 0.98-940. Paralps-per SS-lb 

DRV CARGO— Active dmterins week ending August 24, 1973. Soft U-K. for Sept -Oct ddpment: BWB £ 153 , 0.45. Craas n e * p er ft 0JI-0JZ. 


0 . 94 - 0 . 03 . Black h ertl e s -per +ft O.WKUO. 
CanUctmu— per 8 -ft 9 . 80 . Tomatoes— per 
tteiagrrisTiatv i^ rf XBj r sr i^r s^. 12 - lb 0 . 30 . scarlet nmner*— uer lb 0 . 01 . 

Swedes per 38 -lb 043 - 940 . Courgettes— ■ 
per 19 -lb 0 . 40 . _ Onions— per 56 -ifl nete 


Tear 

Sfifl 


167JS0 

166.31 


(Average IB24-2MG=ioo) 
MOODY’S 


developed during the UJC. holiday ^weak- mflltM wheat-SJE. S 7 J 0 , S.W. £ 33 . 55 , FWC £ 144 , BWD £ 135 . Tome BTB.£ 158 , . _ 

«d and grain shippers covered cargoes East JSS. 06 . K M l ffl ands sssjb. W. Btc £ 140 , STD J 03 S. Cakvtm prods COPKA— FbUlppUMH/ludeatcm. 
Son me DA Gulf to J*P«n at C 8 . 7 S. Midland* mao, N-K. £ 54 . 79 , N.W. £ 5195 , easier due to ndoctitei-af export dndea. quoted. 


Dn- 


Moody's 

I'SP 


laonm } Year 
ago | ago j 

SrJe Uemmt’ jh67+. n! 

€72.0i 

-849.5- Uw.-J 


CDec. sl urn slog) 


TOKYO, August 28. 

A GROUP of five Japanese 
aluminium smelters reached 
basic agreement with visiting 
Indonesian Government experts 
to construct a 225,000-tons-per- 
year aluminium refinery in 
Sumatra, costing $300m. informed 
sources said. 

Other agreed points include 
construction of a $190 m. 
hydraulic power station capable 
of generating 480,000 kilowatts in 
the Asahan district to provide 
necessary power for the planned 
smelter; the participation of 
two American aluminium 
producers— Alcoa and Kaiser 
Aluminium— in the project and 
completion of the projected 
plants within six or seven years 
after the contract si g nin g , the 
sources said. 

The ■ five Japanese firms are 
Nippon Light Metal, Sumitomo 
Chemical, Showa Denko Kaisba, 
Mitsubishi (^>ipmim] industries 
and Mitsui Aluminium industry* 
Reuter. 

■* 

GRIMSBY FISH — Supply BSM J ad 
da man a medtntv. Prices per stone it 
ship - * ride, unprocessed. Shelf cod £ 158 - 
S SS : ,«“ dUa *?. c w I il0; haddocks 
£ 2 >elw. small haddocks a AO; large 
platen £ 2 . 40 - 12 . GO, small plalco » a m* 

Sff aSBm.* 1 * 3to - 7#D: 
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WALL SI ki l l + OVERSEAS MARKETS 


+ FOREIGN 



Little motivation in news background 


BY OUR WALL STREET CORRESPONDENT 


NEW YOKE, August 28. 


SIVIALL Gains were In ihe $22.83 but declines led advances Cogefimo, Credit du Nord, higher overnight Wail Street while Dutch and German shares 

majority on Wall Street to-day, 374 to 318 in a volume of l-527m. AmllJaire ties Entreprises, levels. Unilever rose Fta.2.6 to also rose, 

Foclain, Carrefonr, Docks Remote, FIs. 122.5 and Royal Dutch FlsiB GERMANY— Prices generally 
Lafayette, LMT, Radiotedmique, to Fls.107.8. recovered and closed at tie day's 

Siguaux, Loyannalse des Eaux Shippings were mainly steady, highs in active trading. Demand 

and Air Liquide were each Gams outnumbered losses in the from Investment Funds accom- 

higher. But Moulinex, CGE, and local sector. Banks and Insurances Pooled by professional short- 

Franeaise BP each eased. were virtually unchanged, while covering and speculative pur- 

in Foreign issues, Americans investment Funds held steady. chases met limited offerings. 

7. while and Germans were firm, Belgians _ s T-nanK emietiv Banks and Motors led the up- 

Soi-to-585. Canadian Stock Markets were and Canadians resisted. Oils and s were qaieuy trend, gaming up to D117. Leading 

Although the voloume was up mainly easy in light trading Golds were mixed, while Coppers ' . v , . . . Chemicals improved up to DM3 

2.07m. shares to lLSim. actual yesterday. eased slightly. Industrials, Oils higher while M Secondary " issues 

trading was slow. The Industrial Share Index shed BRUSSELS— Domestic issues ? n “ WB T e easier, whfie j D this sector firmed up to DM6. 

A bank prime rate increase to °- 44 to 2U-26, Golds declined 2.4S were mixed in quiet trading, “suranees were barely steady. Electricals and Steels gained up to 
9 ! per cent from Q T per cenL t0 26003 - Western Oils lost Q.S6 ACEC gained ground in Electri- VIENNA— Weaker tendency. DM4. • „ 

-• - - ' I- uaei n-- »- — n oi t . - 2 «_»J In the Bond Market, Public 

pfennigs, 
Foreign 


when_ the Stock Market was (1.320m.) shares, 
raught m a seasonal lull with 
investors finding little motivation 

m tfle news background. OTHER MARKETS 

. *P® Dow Jones Industrial 
Average put on 1.36 to 872.07 and 
the NYSE All Common Index aqcv 

moved up 31 cents to S54S7. while Vf** 303 easy 
led falls by 


spread through the U.S_ while, i° n 2 i S - fil, J B 3‘ flks Gave way 2.83 to cals, but Cometra eased in Hold- COPENHAGEN — Generally , V 18 Bon . a M . ar fe t ’ 

s« E uT^ edo ' larsho " edsome sfasssaaisniss ‘■e™ ^ .«„=* psssrssssxf 

indSors"^ t^ioO-S^ ^ iSr? Fhflipft tapwU °«Sl “ e0athmSd AUSXlSliSS^sMtc 

by Li per cent tlwuly. The _ Moor *. " ere off si i _at_$48,J, Exxon, Tesafco and General dealings. m i tinued. to decline and 


sectors con- 

_ _ and several 

June" gain ‘was Hmi-n rH Deeca Resources fell $1.20 to Motors. But Montedison, Boeing Swtss^r, Saurer and Nestle heavy losses were recorded. 
to 1 wr cent rram 1 9 ? »ni * 7 - 90 and Rapld DaU ^ ve and Fetrofina and Canadian Petro- sh .°^ e ? “ore mark^ Peko-WaHsend fell 22 cents at 

Some 1 F<£J ^cJSSiiitT n£ Wit 0 *®!- fina each eased. Golds were decImes, butIntershop advanced. South 22 

continued to decline J 1 PARIS — AH sectors gained mixe d. State Bonds were irregular. cents to SA2.17. WMC lost 26 cents 

Bonds showed litiL r hm«P on p™ l,nd apart from Portfolio com- AMSTERDAM — Dutch Inter- Among foreign shares, U.S. to SAJL55 and Australian Develop- 
balance and there anneaured to P an * es ’ which held stead}-. nationals were firmer on mainly stocks were decidedly firmer, ment slid 15 cents to 35 cents. 

Poseidon shed 10 cents to 
SA6.90. as did Hammersley to 


. appeared 

be httle in the way of concrete 
factors to affect the market. 

Most Blue Chips and “Glamours" 
Sained ground. Burroughs 
advanced $J to $230, Honcvwell 
S1J to $103;, Disney S-J to SSaJ. 
Xerox $25 to $152’. Colgate 
Palmolive $1 to $32 and Johnson 
and Johnson $2} to $1163. 

Coca-Cola added $2J at $145 on 
favourable comment, while Coca- 
• - Cola Bottling New York were $1$ 
- higher at $23. 

Abbott Laboratories moved for- 
. ward $11 to §65; — it applied to 
the Food and Drug Administra- 
tion for permission to use 
cydamates as food additives in 
the U.S. 

Jotans-Manvfile picked up $V: to 
3203. 

Teleprompter. one of the most 
active issues, slipped $2 to $10 
— turnover included blocks of 
100.300 shares at $101 and 150.000 
at S10. 

Chrysler fell $1 to S24J— The 
United Auto Workers Union 
rejected Chryslers initial contract 
offer and cast doubt on hope to 
avert a strike this year. Ford 
were up $318 at S53j and General 
Motors $; at $65?. 

DentspLy further advanced $; to 
$192 on favourable earnings out- 
lok. 

Huse Fabrics tacked on $? at 
$9} on higher second-quarter net 
profit. 

Curt bis- W right fell S; to £22! 
— Henry Ford II said Ford does 
not plan to produce a Wankel- 
powered car. 

F. W. Woohvorth moved ahead 
$i to $211 n its record second 
quarter and first half-year earn- 
ings. and also its forecast of an 
improved second half-year. 

Ling Tcmco Vought tacked on 
SIS at 101— it raised its 1973 
earnings estimate to SC.47 ($2.95) 
per share. 

United Nuclear gained $11 to 
Sfll on a S47m. contract for pro- 
duction of nuclear components 
for the Atomic Energy Commis- 
sion. 

The American Stock Exchange 
Index added one per cent, at 


Indices 

NEW YORK 


DOW JONES AVERAGES 


Uumr I mnF- 

Ckw Don Hi pent InHnr 

' l 


Trading 
Uifi. jvohnM* 
t oar* 


‘Vue. 

28 ... 71-04 165.25 872.07! 3o J8 > 1U10 
27 71.W.1 ! 156.64 870.7 E 94.04' 9.740 

24 ... 7L4S 154.44 1 868.48' $5.18' 11,800 

25 ... 7L47 : 153X7 . 864.46 95.00 I 1L390 

22 _ 7L33 I 151.97 | S6L90- 94^5 10.770 

21 ... 7L44 U.2S8 • 857^4; 86.03 1 1L4SO 

00 .... 7L38 | 154.4B 1 867.40; 86.16 . BJBTO 

17 7L46 I 165^7 1 87LW 95.12 1 U.U0 

16 _ 7L38 156.07 • 872.74', 94.65 | 12,990 


15 ... TL53 157.05 ; 874.17 MM 
14 „i 71.40 | 156.41 870.71; 94X4 


13 ... 7L46 > 167 JL 1 8Si20 95.12 
10 ... 7L67 ; m$5 : kc-J 8, ae.oa 
9 7L76 | 169.74 > 90L49I 96X2 


12J34Q 


11,740 

1U30 


10,870 
12^80 

S _. 7L67 .' 16A51 i 902.02' 96JM! 12,440 
7 ... TL76 1 161.64 B1L95I 86.98 j 13^10 


1973 


High 7^.54 228.10 1051.701 120.721 - 

1 W1I1; iy It ilUll I i2ll; l — 

Low 71.33, 751.87 > 861.80 ; 94X6 1 — 

llbjSl' (22® (22i8t' M6/B1 — 


* Ali-tlme hlfill 105 L 70 (11/1/73). 
i All-time huh 279.88 <7/2/69i. 
*1’ All-Ume hlgb 183.22 (20/4/65). 
t EtEciudiiiK bonds. 


1ND. DIVIDEND YIELD p.c. 


Am;. 24 


Aug. 17 ' Aug. 25, 1972 


3.89 


| 3.8S 


3.26 


N.Y. SE ALL COMMON INDEX 

December 31, 1063=50. 


1975 ; Tues. Mou. ' Fru , Th ura W'ed. 

Bleb; Low - -| 


t6.48J55.36 1 54.87 1 54.58 t 54. 18 54.27 S3X5 
ill/llB.’T) ; ! 


RISES AND FALLS 


Issues iradetf 
1.732 


Up 

SOI 


Down Umdianeed 

365 896 

Tile*. Hon. | Erl. jThura Wed. 


Nenr Hi K Ui 12 
Luwk 48 


nil 

140 


AMERICAN SE ALL STOCKS 
AVERAGE 

W7a 


aipb. Low, 


; Tue*. 


26.64 22.20, 22.83 


3Ioa. : Fri. iThu»| Wed. 


22.82 22.81 ! 22.81 22.74 


fohune 

(OW'sJ : 1.527 1 1.820 , 1,550 1 1^70 • 1,560 


STANDARD AND POORS 
US. STOCK INDICES 



“Ind Ord. t C omposite 

Ana. 25. 

115.89 

103.02 


115.16 

102.42 

.. ii 

114.23 

101.62 

.. 23 

114.61 

101 91 

. . . 

112.97 

1 00-33 

.. 21 

113.36 

I00.SB 

.. 20 

11+21 

1DLB1 

.. 17 

113.04 

102.31 

16 

115.04 

102.29 

1873 Blah .... 

134.03 

' ISO 17 


i.VH 

ijMi 

1973 Low 

11L97 

100.33 


1 22.-8 > 

(22/S) 

* 423 Industrials. 

1 423 IndostiiaiB, 30 

Utilities, 23 Rails. 



STOCK AND BONO YIELDS < 

Aug. E Ang. lfiAOS. 33 



1972 

bid. Ord. yield pc... 

, 2.96 

2.83 2.33 

Ind. Ord. p u ratio... 

. 13.53 

13 72 19.41 

Long-term Govt. Bds. 


B'. 1 

. 6.5S 

03 3.32 

TUESDAY’S ACTIVE STOCKS 1 



Change 


Slocks 

Closing on 


traded 

price day 

Tele prompter 

•428.600 

10 -l 

Soathi-rn Co 

163,600 

171 +i 

Xerox 

137.700 

132S +2! 

inter. Paper 

123,300 

43 +: 

Bc-airlcv Poods 

1Z1.000 

223 — 

First Nat. City 

104.300 

461 +1 

Colgate Palmolive . 

102.700 

32 — 

Amur. Tel and TcL 

97.960 

«i - 

Champion imra. 

92.3110 

171 +i 

Ling Tern co Vaught 

91,600 

1W +11 

TORONTO 



INDUSTRIAL INDEX 


Ang. SI Aug. 27 I97S High 

1973 LOW 

21-L26 214.70 228.00 (IS/ 1. » 202.43 (22/ a 1 | 


MELBOURNE YIELDS 


»e vlehi on Auc. , Aug. | Aug. 

iMHlag Stoek* J S3 UT I 9 


On Dtrldeoda ' 4.63 

On humirte*. ' " 40 


4,71 

7.41 


4.67 

7.30 


SYDNEY ALL ORD. INDEX 


A 141. 28 1 Aug. 27 I Hign n't- | «» 


520.06 >530.33 j 637.26 (19 l J [ 520X6(28)81 


HONG KONG INDEX* 


Aug. 28 j Aug. 24 | 11.it*. idfl j Mjw l"i 


611.37 


6 I Aug. 24 1 
M A93.A3 


622.43 1 1 .77* 96 4B4X0 
(9/3) ! ill 171 


SINGAPORE INDEX § 


Aug. 28 j Aug. 27 'Uigu W/a; JUnr Uf/a 


305.55 I 306.46 


61L36 
1 13/2) 


295.00 

(IfijB) 


1 &x *Q so ndmdeoi 


TOKYO NEW SE INDEXf 
Base=100 January 4. 1968. 


Aug. 28 I Aug. £6 , U11. > 


368.52 i-69.20 


HJtK) 


1.97 


1973 


High Low 

422X3 04/1) 349 J1 (25/4) 


EUROPE 


! . Fiw- 

; Ang. 28. loot 


1973 | 1974 


High 


MONTREAL 

INDUSTRIAL INDEX 

Ana. 26 auk. 27 1973 Rich 1973 Low 

344.90 34L-32 333.73 112/17 206 S3 (22/5) 

COMBINED INDEX 

:27.06 226.73 240^(12/11206.83(22/5) 


JOHANNESBURG 


Aug. 23 Aug. 27 High Low 

Industrials 250.4 288.4 292.1 253.6 

(10/7 1 (S.7i 

Cold 133.0 1S7.5 237.7 123.4 

(6.-7) /10i4> 

(1938= 100.> Source: Rand Dally Mail- 


Belg’mln)' 130.51 
'.ktfl 127.09 


BmmrJ 


I3L4G 


148X3 


127.31 1 


96 


Low 


85.8 


France 84X 
GerUUEBy*! 95.62 ; 9SL5B 
HODandiw} 147.3 
Itzdyt — ! 119.53 


146X 


121.56 


SwedaoWi 562.77 264.10 


fiviar'l’di 349.1 1 36L5 


CWV8) 

S6X 


1S.U 

,®1) 

120188 


12A' 


17L8 

(19/8) 

389X4 

W 

(27/1) | 


m 

B9X0 

( 2 / 8 ) 

(27/7) 

144.1 

(23/8) 

OR Oft 


> an 

■ 34 aj 


'“Henan index Base Dec. 31. 1B5B. 
XBase ]» Jan. A 1873. **Swta Bunk 
narDoradan Index base M* Dec^ 1969. 
.*. ) Chued. (m) Base 1963. <o) 

160 1969. (V) Base Dec. 29, 1958. (bb) 
Puls Bourse Oonwnltft^ . base 1« HSL 
((DBase 100 January 1, 1973. tBase 100 
Jan. 4, 1968. t Hang sens Bank, base 
160 inly n, 1964. •strain Ttmtf “ 
trfcU. base 1« 1966. 


OVERSEAS SHARE INFORMATION 

1 Aug. I Aug. 

■ 28 27 


Investment $ premium based on 
S2.60 per £1—304% (29|%). Con- 
version factor 0JB124 (0^155). 


NEW YORK 


5(.v« 


An-. 

2S 


A'J-. 


19k 

12ii 

8'( 


Acme Markets... 
A«itin!»«»i!T«pb ... 

Adobe 

Aetna Uf« i Oa» 

Air Proicrtw 

Aireo — 

A lean Aluminium 

A.L.C.O.A 

Altarheov Zasl.~; 
Allegheny Power 
Allied Chemical- i4i» 

AlKrd Siorw S3 >4 

Allis Chalmers...! 12 


43.1(1 

U4 H 

52 

581* 

23^4 

191= 


19 >4 
12 1 4 
BJe 
71i 0 
43U 

11»3 

321- 

675(1 

235b 

10(2 

5313 

23», 

114a 


33)s 

9^4 


28 i s 
iiSi 4 
24^ 


Amerada. Hem.... 33 
Amer. Airlines-. 9'j ; 

Amer. Brandt.....! 34ia 34 Is 
Amor. Broadcast. 26U ; 271- 
Amer. Can...— 285s 

Araer.Cysnsmid.' 23 1 4 
Amer.Blen.IWr 24 T a 

American Kxpt'ks 5914 I 59»a 

- Amer.Huniul'rod 45 k: i 42(s 
A mur. Medical...- Bin ' 8Vj 
AraMelslk'ilma^. 34 
Aiuer. Mo( or* — 7 

A nicr. Nsu lisa.. oO-ij 
Am**-. J'meltlng .. 18 ;r 
A.SJL« 1 


33lj 


Arner. StandanL. 13'j 

Aiuer. Trl.a Tal. 46*j 

AMP 


28l(i 


Am pen — ■ 

Anaconda— 

Anchor Hocking. 
AnbeiwV-Buscb..: 
Armen StecL...— • 


20 

17..-, 

40« 

19is 


301: 
IBM 
43 5,, 
Ids 
46o 
27;^ 
4;- 
20 
175, 
4Hfl 
19 ij 


Stock 


Owtl Dental Tele.: 191g 
Control Data...... 34i( 

Clipper lisn^B..... 17 

Corain- Glam..... 106U 

CPCIiiEernatfloQl 28'a 

Craufi J6 

Creole Pctrolm... 171- 
C rocker Nat. C. P.' 23 


19 14 
341, 
167a 
105 
285(| 
16I H 
175 j 
227a 


Cttnm ZeUerbecbl 317 B i 305 4 

l.'llmminr L'noJnn) 401. af)-- 


Cummins Bnglnel a9U 
Cortia, -IV right... | 22a« 

Dana, 


a7Ja 
93 U 


Dart Indnstnea.; 
Day lln— ; 


Deere. 


B6v a 

28'ij 

67 a 

55 i B 


Delmonta^...! 171-' 

Deltona 113, 

Detroit Udlaon —J I81- 

Dlcta phone 105 b 

Digital &|utp~-.j 8914 
Disney (Walt) ~..t 8554 
D Ht Ten Seagram! 41( B 
Dlridend Shares.. 3.58 
Dow Obumkad™.' 63 lj 

Dresser 44 14 

D11 Pout ! 159 14 1 1597a 

haglo Plcber»„. Ml; 241- 
Bast Air Lute..... Bi« 


265g 

3054 
6*1 
53 7„ 
171- 
117 g 
18 k 
10 5 « 
90 
84 
41U 
3.53 
E25g 
44 1 u 


Stock 


Ang. 

28 


Am*. 

27 


JjW -Manafhctn'gi 3 fl i: 
■Kaiser Alnmln’in! 2012 
Kalaer Indnatrtek 1 7 

kaiser Steel 1312 

Kay B 

Kcnn<Kott._ M .,„; 30 U 


Aaamera OQ — ~- 
Aatdand Utl...... 

AtLRtchbeld 

A VC , 


Awo-.— 
Aria. 


10 

26 

b7i H 

3:>, 

9>4 

23 


llbn 

*.5; a 

t>5 J 4 

3^4 

9's 

231: 

II054 

251- 


Aron Prodnexa..- 113-1, 

Balt. Gas Hied.. 251- 
Beak America.... 454) 1 45 
Bank era Tt.S. T. 63^r. 

Barber Oil *Bi 5 

bninra Fnmla™ 22l? 
Becktoo Pick~~. 37 1- 

Bell A Howl I 301: 

UeiuU— - ID 


Bemiix ... 43 Jr 

JtJcoguet C<ma-„.. 5>r 

Ucihlcnciii Sled. 26 
Bleak A Decker™ 12(1- 
Moem- l6io 

Boj*o Cascade — 13U 

Boiden...—. XOle 

Borg Warner 24'; 

linuniH Airway*.. 

Jlraacan 

Briitot Moyers 
Bril. Pet. ADR... 
Brodway-H*Je-~ 
BKJCkwaj- 0 Glm**_ 
Bnmewica .— 
-Erio^..! 


61; 

1714 

6914 


E3i = 
28ie 
2li- 
06.S, 
30 
177, 
32 j, 
S>4 
25 .s 
IIS -4 

16>s 

12Sn 

204s 

24 

Ml; 

17i» 

58m 


KnsLmau Kodak.. 1341, 
K1 PauiXnt. Ga'i 13-j 

b'ltn • 281; 

Umcry ,\ir Prglu 53'4 

K.U.f 3m 

EnKOlhoid Min_i 181; 
Kanuirk 

Kasex lot’ll. 

Ethyl 


Kuon . 


BSi- 

lS 

2914 

877., 


Big 
135 
13>4 
28 sh 
63 (j 
4 

I8J4 
221 , 
14re 
391; 
87 1 4 
Blia 
36U 


Kerr McCtaw-.l 61 ( R 
KlddetWalten.-.' 19 1 4 
Kimberly-dark..: 40 : B 

Koppme 32 

franco ; 4 lie 

Kreage 373* 

Kroger Co. 16?e 

DaraerSCarae^... 39 (4 


•• 343 4 

. 20l« 

7 

13Sg 

8 

2970 
. Slag 
1914 
; 395s 
I 32 
: 405a 
37 

I 161- 

39 


Stock 


An? 

£8 


Au". 

27 


Raytheon... 
BdA. 


Keadin p.., , 

Republic Steel. 
ReriodL 


24ia 1 24*a 
...• 231g : 23ia 
Ha , 1*8 

217e 22 

64 'z 


Xcrt Sttaoea (SI); 245g 1 24 
fibfcy Ow. PonL 31 1 30i E 

Libby aioNell — [ 57„ j 55, 


Palrebl Id Camera 557a 
Fed Dept Mtom.! 375a , — . 
Firestone The-...: lBs^ iaig 
Fei Nat Boston... 1 39 ig 39 1; 
Fat Nat City.. 1 461 a 4544 

FUntkocc ' 161, i 16 

Florida Power — 36 1, . 36k 

Finor 451; 45 :« 

P-U-C. hmw— f 265n 167 fl 

Ford HoUw„ 635 k 63 if 

Formcat Ucka — ; 135s : 13 Js 


Poxboro 36 ig i 36 

Prc« port Minora In 27 26ng 

Frucluiul 1 25 ■ 2A$$ 

Puglia IndUBtritt 1, 12 12 

U.A.C... 6 aia 


13jg I 13 j» 
305n 1 31 
131; > 1338 
2S5s 255, 
53l 3 • 35! 


125» 

1614 

au 


Bolora Watch — 

Banka- Kamo . . 

BarltngtunMhn.{ ZBSf, 
BmniQ;h4. —. ..."' 230 
CkmpboUdoarx-.. 29 
i >,T«dt.n Pacific. 16->j 
fi.n.1 Ihmlnlph.. 151- 
I a|4tol 1 nduatrles 115; 

jp» t lcn— . — ■ 841n 
L4irurit(itiitNl| 131- 


i-AiwfpUiET Tract.! fill: 
Cctanroc 30Sn 


Ckntral SlVu... 
Ccrro^ i 


1M7* 

141, 


J2sa 

1651 

, 29 1 ii 
226 in 
28 1* 
161- 
ld?u 
11 5-. 
t6Jn 
131; 
blj- 
tOsg 
20 
14I 4 


Certalo-Tced 13lp 

Craana Aircraft-.! 2ll» 

Chore Mania rten. 46U 

Chemical Bt-V.Y. 411- 
CbeupcakP Ohio: 415a 
GhMebr'gb Pond-i 7l! a 
Chicago Bridge— G6I4 
Chrysler 1 245, 

I' trieraina 1 

tain- Mtfacron— ; 35ip 
CiT Financial — | 40ig 
tSty tjerricea— i 43?4 
City Investing. — • 117t 

CJiAFinanriai Ilia 

Coca-Cola \ 146 

CrtgatePalm. ’ 32 

CohasAikrnan — , i0ij 
Coinm. HrdratSj ' 3l 


: h* 1 * 

i 2 Uj 

- 

25' 1 ' 

42 

1 7ll- 
861* 
2514 

1 

345, 

4054 

437 B 

Ilia 

lllq 

142(4 

61 

1014 

a0^4 


U.A.K 113, . 11I H 

Gannett -5^J <U.- A 

Hun. Amtr. Inr 13 !|, j 127g 
lien Amur. Trana 45>, ' 46', 
lien. Cahie^™ bi-> ’ ai 8 
Gen. Uyntiuici. lBi, 10 1- 
Qnn. Elect rtcu..., 58 ; 58 " 

Uvn Hxplorauon 1 4i, j Si, 

liencnd Fonb_. 23s- Zifm 
Ucoenl 63^4 | 631, 

General Uotora~. 655, . 641- 
Gen. PuMle Uill I91, 1 I910 
Ueneral Signal.. 43 | 425 4 

Uen. IcL Elect.. 375* J 28 

UonoraJ XIto 1 1BI 4 j IBIg 

Gvnosco »(« i SI, 

Georgia Pacific.. 37 . 36»a 

Ui*tyOil_ 

CdluUo„._ 


UOTOttAMyenuB' 34 t 8 . 54 ig 

Lilly KU™. : 8254 : 82 U 

Litton I admit. Bi, gi, 

lockheed Afast- 6 67 fl 

LmStarCra... 17U 1 171, 
Loop lakuKl Ltg_ 197, 101- 

IroUua Lud J 34 1- 34 

UnglkmooVebt' 10 1 4 85, 

Lub riml-- - 461; 

Lucky Storea„„. 10 1; 
L'keaYoanctwn_ 5Js 
— - 611 

Macey ft. H-«-_ 24ij 

Alatnavax 10ig 

.VUUlncki'tCbem 425, 

31 Ira. Hanover CP 35 5a 

ftapoo 29 1, 

Jiaracbori Oil 3214 

klaroar— 23 S, 

itaxino Midland. 2 3»a 
MarohaU Fi«Jd._' 23 1 3 
May Dupe. Stores 29 

MCA 25s d 

SteDermott..^.-.: 80 


McDonnell Dense 20 U 
McGraw- Hill | Qi, 

Menwnne-. „• t3i. 

84 u 


JlrartU Itfnch™.; 175, 
ilGU^Z. | 17/ ; , 


UbuuMlnAUle. 847, 
Mlaalnn Hqulttea-j 185, 
Mobil <XC I 67 

Mn nMi nt/) 08l; 

Morgan J. 641s 


115 j 112 
SBla 58U 
22 ! 23)8 

Bl ill, 

21 2i,J 

225fl ! 221; 


121, 

as 

241- 


>ji,iiL<oi Dm, „„ 

Goodrich ILF 

Goody cnrTim..™ 

Grace W.i: 22U I 22 (^ 

Grand Union....,' llJg . Ill, 
Ut. Alla. I'ac. Tea 12 Ja 
Gru North Iron... lO'j 

Grey bound Igi, 

G.U.I. Corp,.„,„.' 241, 

G roller BSs _ 

GuUAWcacereL. 23 jj i 231- 

Gulf Oil . 217, ! Hij, 

H alll la irtun, 1595; I 158(4 

Hanm Mining 53(g j 623, 

Heins 46 ' -- 

Heu idelu.. 5il a 

Hewlett- Ftataud, 81l a 

Hobday inns 221, 

Homestoko 4158 

Honeywell— 108 ?b 

Hooter 2214 
71; 

18 
38aa 
631, 

261, 

9 
304 


Hatton K F..__J 
rtJ 


461- 

60 

78J 4 

H17 8 

41 

1073a 

««■ 


Hlinoifl Can. InU 

!NA 

IngereoU Rami. 
Inbtnd StcoL.. 


IBM. 


LYrtuiubia Oill— ; <i57 fl 
Colombia Puft... 41, 
CdmlnsCo of Am. 12<; 
Com bual Uw Bug. 795, 
Comm.-olvcnts... 1758 
Lon iirlth bdlson 291, 
CoinwUbOiI Kef. S 'a 
Coomim Salclue., 48Sr. 

Uonlulaun N.T.. ziig 

Consol Pood n ■ 285, 

Consul Xa&Guu. 45b- 
Conaumrs power! 25i a 

Couti Denial Lkn.l £.4 
CaattneaulOift. £9-', ; 


InL Cbom. Nne'r 105s 
IntL Flavw.___ 89 *4 
. Ink Barvtater.w. *3T a 
kbi, j IntL HnMrafft— ■ 12 <h 

4'; [ IntLMimAt'beiu 3Z7 a 
I 1 ’, I InU. -\icktl.„„^. 311; 

Into. Paper.— ■■ 43 
Ini. ToL ii Tel... . 3 1 ■, 
I U Intecnatioml. 231, 
I nicmato Store.. 1 
in rent— . 5^, 


7 9'd 

18 

1 :a 
404, J 
ajJa 
277 fi 
Mi a 
2658 
234s 
29^ 


IraraHim) 211, 

JimWalttr— 17',- 
JohnMansvUlc,,.' 205» 
Jobaaon Jobneon) 1165, 
JohnannSerricawt 20>z 
J ona A lauchlln 17 (, 


"j 

. 1770 

381- 
■ 645® 
26l a 

9 

'304.5 
. lose 

89 

34l a 

ltr 8 

335, 

ilia 

425a 

31 

23a B 

lag 

•Bit 

215a 

171; 

185, 

314', 

ssaja 

lbia 


Motorola —— 62 

UuribyOil . obi, 

Aabueu 39(8 

Sfmeo Cbemtrai..- oe 

WjtAhuji qgi. 

NaUorud Can. 10 

Nat Cash ;4( a 

Hat. DlaUIlera.^.1 13^ 
Nat. Service lad.! 12s a 
National Steel..-' 34 
Nitomu...— , 438a 
ffepCone MKer_ lOi- 
Hev Hngland EL 827* 
NoxTHnclandlW. 3ir a 
Nfaiera Mohawk.. 141- 
Niaera Share.— 18U 
HJi. industrial. I3i; 
NorfolkA Western 605a 

North Nat. Gu 3S 

Ntbnja talcs Cwr. 24 ; ,, 
N thereat Airline- 20lj 
Norwesc Banco... o?(, 
Nnrten Slmwi 275, 
O ccid e nta l Petrol 9 


Ofiilvy .Mather— 19 
Ohio litUaum— 2QI 3 


12i a 

I 417j 


2 

26 1, 
Bifia 
23U 
6'4 


Otia Slovator^ 

Overseas Ship.Gpi a5l; 
Ovreao-Cormn- „ 4 1 u 
Oxrcn>illiuouu... 321, 
Pac Coast Prop.— 

Padbo Gas—— 
ftc. Lt^hdog Oou 
I’M. Pwr.ALL-. 

PanAm World Air 

Hnrfcw Hun II. fin i 2l&g 

Penn Central lip 
PennPwr.AI*— 1 20 t 8 
Penney J.C—; 76 i b 
F amuail United.! 19 
Peopta Drag,— ' 65, 

People* Uw— 28Sa 
Pepalco— „ . flosa 
Perrauam..— .1 12 
Peridn. lflrocr.„.| 345, 
22i s 


46 

101 - 

5ia 

6 >4 

83>a 

lO'a 

43 

fS' 8 

29u 

3!^ 

23ia 

231- 

235, 

28(4 

2S5, 

79)4 

201 , 

9 

t3 

84 
171, 
17jb 

85 i g 
19 
65U 
681s 
631, 

521, 

665, 

38(- 

315, 

48J, 

95, 

344a 

135y 

131, 

341- 

43l;* 

105, 

225, 

3l; 3 

145s 

175, 

13^8 

B7ia 

361;. 

24* 

20* 

671; 

2 r=, 

9(8 
19 
2058 
12 ‘S 

41*4 

351; 

4S 

3li| 

l=a 

25is 

21Sfl 

Mjg 

olf. 

20<8 

2 

207a 

764 

187 S 

66a 
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Reynolds Metals. 144 
Keynotds RJ Ind 1 444 
fticb-MerreU 664 

Hcan Selection T.' 57a 

Kockwen Inter— 1 274 
Rohmn 4 Haaaa^! 914 
BcyalD irtrti 434 

HnreaJojpi • 11 

Stores—' 324 


rft Joe Minerals.' 265, 
St. Kerfs F*p«.' 464 

Santa Pe lad 224 

Bamnlnd.,., I 9 

S c bllta Brewing-! 61 4 
Sc hhnnb enBBr 1154 

SOM I 115a 

Scott Pkper 154 


Soorill U%_ 


64 

144 

441- 

664 

6 

274 

904 

435fl 

use 

324 

267 B 

444 

224 

44 

597 B 

1145, 

12 

143® 


Stock 


i Ant. 
za 


Ams. 

27 


Zapata i SOU 

tontth Radio 1 a 51; 

WortWide Sec_| sei* 
OhUa 3%1S8L,— ' 57 t 8 

Pon 3% 1097 t906s 

1976a 

UAMtoybllU. 1 8.73% 

aou b 

35Sb E 
381# L 
t583a k 
tflOta I 
t97ia 5 

taiu « 

176S, B 
8.48* fi 

CANADA 

1 Anra 
Stock j 28 

Hi 


174 1 174 

Scndd'r Duo-Veat! 65, ' 6&a 


Sea Containers... 
SfSBta (GJl). m . 
Sean Hoebock_— 
Security Nat. S' t 

oedco — — 

Shed Oil. 


135a 

30 

944 

164 

444 

624 

27 

20Ta 

494 


Shell Transports 

Signal — 

oicnode Com. — 

Simplicity Pat— 664 

sWcr 495, 

JWUtroo — 44 

Southdown. 10I B 

Boothera OaL Bdi 21ta 


Southern 174 

Sttan. Nat. Boa_ 435a 
southern PkdOa 285s 
wrath eraB a Uw ayi 

Southland 15lg 

Sperry Hatch ' 16* 

Sperry Band— 481, 
Squibb 921a 


131; 

304 

U43, 

15t 3 

453, 

934 

27 

21 

494 

664 

501- 

44 

Id, 

215, 

165a 

434 

285a 

334 

15 

I64 

47fia 

924 

474 

624 

78S, 

U35, 

*l07| 


S'" 


365, 

454 

171, 


lelctroolx. 


Standard Brandi 475e 
Std. Oil California 634 
dtd. Oil Indiana. 807* 

Stand. OU ObhJL. 1164 

Stanlt ChemkeaL'. 414 . 

Sterilng Drnpu.. 344 \ H3i a 
h CuddMAnr _ 364 

Son OU — 491, 

17ia 
944 . 

94 ■ 91- 

385, ; 39 
12ta I 124 
3 4 ' a (a 

20i; | 20 4 
264 l 264 

295, 1 293, 

Ttaas GnBf — 5s4Sa 24Sa 

Teraa lnatm...._.: 10354 1041- 
loraa Uttlitiea-^i 28 277 a 

P°» — 304 ‘ 304 

ISmea Mirror ! 18 j 18t a 

,1 32 32 5a 

Trane . — 404 t 414 

T>n— m o rica„— 114 j 1 1 i a 


4^0 
1 327 b 

Steel > 184 

tl64 

fiankaf Mordreelj 185a 
Hank o( Nor^oot 35 
BeU Tetephoue-i 90 t b 
B orin— I 2.16 


Oowaier Paper...] 73.70 

BP Canada. 13 So 

Hraaaan... 173, 

Brinwi M|[ ! 55, 


4.90 

18? 

Jig 

353a 

404 


CanadaOemeoL.. M-ig 
Ut n a da N/WInnd. 8-30 


Uau. Breweries— j 4.40 


Ca n l mH ankOom. ! 3Q7 a ! 314 


830 

4.40 


Itan. Industries—! 14&a 


161j 


141, 

163, 


11 '2 | 11G 0 


317, 

24 


3i4 

231s 


Can. Pacific 

Lao. Super Ofl_i 1844 ‘ B5 

OaariarAidieabra. 11 4 i 11 
Chieftain Dev—. "" 

On mlnwi M 

0wa.&thtw*- 
Don. TextOe M— 

Coaeumer Gaa— 145, 

Ooetein ffi rh ! 7«a 

Deeca Keanorau. 7.90 
Donlron Ulnae— : 384 
Dial. Seacrama— ] 405, 

Dome Mm*. iii i ! 84 
Dome Petroleomi 46T S 

Dominion. Bridge 1 38 

Pointer _i ali- 
Dupont — 29 
PalecHi'ge Nickel. I 764 
Fin Collection — | Bit 
Ford Motor Cara. ( 96 
Gera Dlatzfbotor.j 13J, 

Giant yriVlmUe 8^0 
Oh Plain Dev—.' f295, 


9*4 { GnHOll Oatwta^i 361, 


Xeiedyne . 
Tdera 


T >nnfCff _, 


Teaoro Petrafamn 
Texaco.. 


^»na Union 1 307g s 31 

»»na. World Air- 194 j 20( s 


Travnll«ra 

Tri. ContineneaL. 
XJLW. 


SOU, Cent Fox— . 
DAI 


Pot- 


22'; 

45 

45*a 

194 


Pfizer— — 451, 

Ptmlpa Dcdcra.— ' 46 
PhnadeAphia Hlec' 195, 

Philip Morris ' 1164 ! 1155, 

Phillips Pecrol’m: 54 l a [ 555a 
Pickwick Inter— 29 ' 29 

PUlabunr 431; . 42 

Plumy Bowes— IH, ! 12 
Pittstoa.___— , .. k0(- 21 

Plearey LnLAPk 23 ( a 
Potorulil— 1J31, 


305, I a 05, 
267 b | 264 
245g . St44 
74 i 74 
16i, > lfika 
161, : 161; 
157, 155, 

341, : 341, 

Unilever NY 45(0 ] 444 

Union OarbUra— ' 334 ! 34 
IfnioaOcmuzwrea.' £24 


UABCO. 


UOl_. 


UnilevErlAd- 


325. 

Union Oil Calif— 35 lu I 344 
Union PtelHtt— 684 ’ 
Unlonamaffca — . 241, 

Unlroyal 114 

United. Aircraft. 1 267, 

United Brands..- 7l, 

Unwed Carp—.; 8 i 
OjS. Bancorp—. 1 223, 

UA Freight— | 174 
U^. Bypsom. ; 20sg 

UJL Indnatrin-' 114 

UJS. Shoes ! 12* 

UASreel ! iSsa 

Universal Oil. ISSg 

USM 18 


Utah IncM ' 437 S 

OT indonrici BBi- ' 

Virginia Hire—,' 17ss 

Walgreen. — - 183, j 

Waraa^Comm'n. lO/g / 
Wamer-Iembet.- 443, 


Wrils Fargo kOSg 

rp Bancorp. 


Polo mac Klee. It 4 

PPG industries. 29 7b 
Procter Gamble..' 994 
Pub. Serv. Klee. . nil, 

Pullman 69 4 

Pure*— 134 

Purofaitoc. 417g 

Quaker Oats. 33 4 


331, 

114' 

Ul- 

397 e 

1014 


Western 
| Western Union... 
! Weatlngh'seKiec. 
| Wcstvaco—— — 
I Weyerhaeuser __ 
Vk'iurlpoal 


671, 

24 

105, 

£7 

7J B 

77 8 

224 

175a 

£068 

117a 

124 

295b 

195e 

IB 

431; 

k.Bl S 

274 

154 

11 

441; 

£04 

£64 

104 

34i s 

94 


HambroCkraflsra 51; 

Hawker Bid. Oaral 4.7S 
HoUinger— 1 45 

Home Oil *A' { 457a 

Hudson Bay Must 267b 
H udson Bbv— I 175, 

H 'daoQ OUAGae.) 50 

I^-C 1 17 

Imasco — 304 J 

lnroerial OIL— i 424 --- » 

IndalCaneda 1 fl3l a | lldla 

Inland Kah-Gaa-; IO4 J IO4 
Interns^ mckeL I 316a 514 


4.0B[ t4 
15 

X 

9.10 
384 
405, 
86 
36U 
t374 
214 
29 
77 
84 
96 
14 

ia.25 
294 
364 
5Jb 
4.60 
45 
465, 
265s 
174 
601s 
17 
30. 
424 
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Losses of 5 cents included 
Metals Exploration and Utah at 
90 cents and SA4J20, respectively, 
while Bougainville dropped 5 cents 
to $A2 .57 and Gold Mines of Kal- 
goorlie 2 cents to SAl^S. 

Some Industrials, too, slipped 
badly with BHP down 10 cents to 
SA7.92, CSR 15 cents at SAL37. 
EZ Industries 5 cents to SA3^0 
and Comalco 20 cents to 9A2.40 
on Friday’s closing-. 

Tooths slipped 20 cents to 
SA3.06 and Toohey were down 10 
cents to SA2J0. - 
Waltons shed 4 cents to 9A2J27, 
and Myer Emporium 10 cents to 
$ 2 . 86 . 

Lend Lease fell 6 cents to 
&A3.93, Bank of Adelaide last 10 
cents to $A3, CBC 5 cents at 
SA3.30 and Bank of NSW 4 cents 
to SA7.80. 

In Oils Woodside-Barmah lost 
another R cents to SA1.55. Ampol 
Exploration eased 5 cents to S3 
cents. 

TOKYO — Mixed trend in a 
volume of 90m. (85m.) shares. 
Most investors lvaited on the 


Dollar improves 

Sterling dosed without net having bought or sold dollars. The FOREIGN EXCHANGES 
hange (from Friday) against the dollar improved 6o points on . . „ ' ... 



Change (from Friday) against the , _ . . . , 

U5. dollar yesterday, when deal- balance in terms of the German Anjj 2S 

mnrb trt DMJ.4700. While It TOSe IST3 iSSl Day*! 


ings resumed in London after the . t0 DMA 4700. while n rose IS73 >s&ta 
Bank Holiday, ending at S2.4Sa>- ^ terms D f the Swiss i S ; Spre wi 

$2.4390. But with the dollar - FrsJL045fl. 173 points in xmTivfa 7ub.«»u 

generally stronger fran^ to commercial jSfftaS? SlSalJS 2J 

currencies, the trade-wa^tea ternw fts 43430. and 450 points Amat’dami Big} b.es^jo 114 

average depreaation in sterling *r}ji ne h financial ttoasSsJ BibSLjumai 

since the Washington Currency in terms * %» kJ | 

jKSAftfi nfS t 0 liZ n £$* ^Sen'SSl J4! ^ 

Friday’s 16.99 per cent. .Conditions trend, were a little tomu, gung Madrid ttf |iaia-i«.i^ 
wmT- fnirlv ouiet. The pound Lara *, .at Lire aio. rnouon , 


In898-I 

^^“at* J about V i2.4596~'cIoselo financi^l Ure j JmT? Si Km.'m 

Fricks closing level, but fell 5S7}. Other London closing doUar stoakh'W 5 ; blm.m.SS 
». V M,KQi.'i,iun and rates included. - Dutch _ guilders Tokyo— J *, sw-esa 


at one point m ure aueiauuu. "‘••"J.rir TdilA Irnm'm- 4 9^5- 

before recoverin^.in . the__later ^ .GM^S^edls^^ 


stages. The one-month discount Danish kroner ‘’ ,w ‘ dtecotm raw. r Rate, 

on the pound narrowed 0^5c to wegian kroner 5.6100- wnitfe Irene: doaftm nW 

QS3c the three-month 0.35c to Gold rose $3-b0 an Ounce on t Rates »!?« 

2.65c!, the six-month 0.35c to 4.65c, balance in London to S103_50- S' s3 fr “*Raiu ta SSi ff"** 
and the 12-month 0^2ic to 8.05c. $105.50, in moderatchu^^s. einsins riubcuu ram l-w-lS 

The uptrend in U.S. banks’ metal opened at $101-103, and the frem !(wla y, w 

prime rates was in the dollar's morning fixing was at $102 00 
favour whUe there was uncer- (I41.5M), but the . le II! °° n * ^ 
tainty in some quarters over the showed a gain to 5io*.w 
possibility of the Bundesbank (£43.354). 
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ArccnHna;* 12. IS- I2.SM tXnu. ra^ 
Australia .[ 1.7284-1. 74 14!*™^ 


EXCHANGE CROSS-RATES 


~Aug.Sa | v~jilrf..rt;\aur York] Paris | BfiMWls ; Drortun jAimtofttani Zurich 

' *13)50 


Frankfurt 


— i A470472 {SOBO-57.0 JSlSWWO i P.Ot-CS : JfJ-jO 6 ? . 
H.YorkT«^0« j - \2MS-M \ ' ^.S0-«a 

Paria (e)| 175J&-75 ! 4^*53»: 


Braril— — 14^5- 16. 16 
Finland™.! 9.064JM 
H recce 73.94-74.82 

LovHnb'^ K. 60-32. 80 
Malaysia.. 5.6700-6.720^ 
N.2ra4i»Ll^S0O-)M60 





1A27-Z8.7& 27.72-77 
L* 6.1 « _7i j2.4»4W 
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HM » 1 - A70-.82 i liMM ^40.4235 aAM»....l.8S85-I.Bwa 

! \aut& <*«*»....[ 


Amt'damlw9^3a53.i^70Za47 [V ]f»2IS -i.lMi W» . 1 1 „ - 5 ut « :88 * , " KO (.!$! = U, 

tnrtch_l 1I2.9E-2S i 3.044-048 | 6B.86-.1L! 3Q5 Q8 I 7.48-48 ! llB^S-SO - Cent. 


I 83-95-99.68 


■ -* C - 
. +J* 


Uj& 8 in Montreal 0A63-67 -Janadlaa 8 In Hew Jfor® LC044-4S U-*f. * In HUaa 
££800. Sieriina in Milan U94.6J- lei OoinmanlaL. ib Otoeea. 


EURO-CURRENCY INTEREST RATES ❖ 


9 Baaed on rates quoted hy 
dealers. Other rates mar ho am 
where, (ss i SeUtns rate. 9 cm 
rale, financial rate SUUigg, 


% 

‘V** 


Ang. £8 1073 

Sterling J U -ft Dollar 

Canadian j Dutch 
dollar j gnildera 

W. German j Swui 
outk fnua 

tShOTt-fienn— Jl4l4-MS 4 j — 

7 days' notioe. — 115* -18U 

Month IBlj-17 IW«-M4 

Three monttas.lt B -IBU ] 11*2-1* 
Six-months.. „.[ IS U- 13 ^4 11*2- (2 

One- veer.., 1B7 B -14 *j ! 10J«-11U 

r-7U | Bfla-BTa 
71 S -73e B5 b-8"8 

B3 4 -9 ID-IOlg 

tu-B ' IBU-WH 
SIb-830 * 10-K-Jb 

8,1-9 .7 '_91 B -9i 3 

8-81; { 1U-2U 

77 B -S*a 4-41; 

8>4-7U 814-3*3 

lSel’-e ^*'2 

.U 8 EU-S>2 

< GI;-G7b 


FORWARD RATES 


— | Una Month ftS« 


JS 


Knr TortalO.90 O 80 e.pm 12.701 
Montreal .It SO 1.30 e. 
Antst'dam;3ls 2la c. pm |S4 03 
Brasaria— >85 65 e. ran 
Copenh-n.il orepm-4 dia 


Ltaboa. — 75 o. pro -par 


91^3 per cent.: four years S3 -S3 per cent: and fire years Si-9.' per cent- — . - - 

Tlta flowing nominal rales were quoted lor London dollar certificates 0! Milan 13-6 lln- dU 

deposit; one month l2itfi-U5 dot cent: three months Di-il* per cent; sir £4Jo — m Ila_Bi« or 
momhs uuu-113 per oenx.; ono year lDDib-102 per cent. 

♦ Rates are nominal closing rates. 


. 00 U 
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b 

316H 
ore pa- -Gi 23 

Paris 171,-fii, pm ilttj.u 

Sh»k I lm..'74 44 pm I.7i t4 
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.. ' - 
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tShon-icrm rates are call for sterllns- U^. dollars and Ca na dian dollars are Vionn».„. . (xn-10 di»^9 & 1 . 


two days’ notice (or guilders, marks and Swiss franca. 


Zurich. 184 74 mpm -{2120 


-• / Tr 
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sidelines to see what moves the to 310, and Fuji Kosan moved up (Electronics put on Y45 to 1,000, generally maintained 
Government will take to control Y3S to 485. and Nippon Soda rose Y23 to 208. gains, although dealings 

soaring commodity prices follow- Foodstuffs were generally firm. • Isuzu Motors advanced Yll to very quiet. Buffeh and } 
ing an increase in the Central Asahi Breweries advanced Y1S 257 on reports that it received each advanced 25 cents h>. 

Bank’s official discount rate. The to 193, Kirin Brewery rose Y3 to an order to supply China with and R1830 respectively, 

Bank of Japan decided to raise 375, and Sapporo Breweries (about 3,000 trucks. Sovaal rose 15 cents to R&> 

its official discount rate by 1 per gained Y5 to 185, attributed to • Shipbuildings, some Rubbers Platinums gained grea 

cent point to 7 per cent, effective anticipation of beer price in- and Machinery stocks were easy, moderate trading. Other* 

Wednesday, which came after the creases wis Autumn. .Tokyo Precision Instrument were mostly little changed.-* \ , 

market close. . Taisho Marine and Fire Insur- declined Y40 to 390. Mitsukoshi Mining Financials . U - ’ ' 

Among Natural Resource- ,ance rose Y28 to 558 on Foreign dost Y12 to 615. and Matsuzakaya harder In light trading; ' 

Related issues, Arabian OQ rose buying. (were down Y18 to 2S5. Industrials were na 

Y60 to 4£00, Teijin gained Y14 Sony were up Y50 to 4,500, TDK JOHANNESBURG — G old shares mixed. 
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AMSTERDAM 
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Price 

Fla. 


-f-or |Div. IXTd. 
— i S S 


Alrao(PL20) j 09.3: +0,3 

AIic Bk NedPLlOO' 314 -L0 

AMASCPl. W) 1 55 1-1.6 

Amo Bank (FLAX 76. Bid 
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BataWevtmCFLIOj 97 
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KnroComTofcPLlO 

GfiftBroaadeFUO 
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sfl^L. 


-5.0 
+ 7A 
+0^ 
+3 


Bl-Bj 
120.6( + 3.1 


Bemefcan(FL25L-! 276.6 +1.5 a 14 t 1.3 


HielHngmen 


18 : 5.2 
18 6.7 


18 

15 

21 

48 

21 

23*! 


4.7 


3.; 

3.8 


GERMANY ♦ 


Atme. 28 *5^ i+J* ' r i‘ L 


AJS.Q. 


96.61 


Allieiu Vendch_.1 444 


4vB 

0.7 


3.0 


14 12.5 

8 | 4.9 
22 3.7 


-414 - SL8 



BO +L 

813 j — :EfL2Q' 4.8 

67.51 — 0.1 > 20 * 6.0 
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74 MI.2 Ml 1 2.4 

100JS. + 2.5 1 — — 

69 > + 1.5 1 20 : 5.8 

62 .-0.5 i 18 i 3.0 
66.7'+0.1 "" 

46.51— 1.2 


177 I+0J8 
72.5;— 0.4 
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49.3, 
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226.51 

140.6 
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rer(FLa^._ 122^ 
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+0J9 
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+ 1.0 
+ 1.S 
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- 0.2 
+2.6 
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26 | 3.7 
12 1 5.2 
14 | 3.9 
as! 6.1 
6 I 5.7 
25 j 2.2 
£0 I 5.4 
16 | U> 
18 | 3.7 
18 7.2 

24.6 6.4 
4 LS 
361 6.8 


33JI 0.6 
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■4.705 
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I — 60 
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—5 
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70 
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70 
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Last week of long Account starts with quiet trade 

eases 1.4 to 1973 6 low 5 of 413.2— Golds improve 
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«'.rV 

-CN 

*> V, ACCOUNT DEALING DATES 


as-- 

r*fb . 

‘»k6 , !n»- 

""■II 

‘•lUUll . 


prime ratat^M^antaftfaS U iS SS»? ?e 7f ni ~5r BS ‘ similarly in the half-yearly profits prompted mention prompted gains of a few interest' more than any weight of 
lower bill rates thereMd with » t» I * B "* ^ iat 811 improvement of lp to 26p m pence in Banbury Holdings, 43 r selling depressed selected Oils. In 

Account no fresh p h 2 d ^ mcd Insulators. In contrast, Robert SUgwood, 6Sp. Granada a meagre business. British Petro- 

r, domeSSlv thl TSSSL JS2K apsed ** 3eft VJcHailam 2p Lee Refrigeration were on offer “A." 168p. and Parker-KnoD leum drifted down to 493p before 

Dealings Day ®S25S?*=I I™? 1 * lower at 148p. Reflecting the and gave up 3p to 61p. “A." Sip. Elliott Peterborough a close of SOOp to show a net loss 

Australian firmed 4p to 134p and Klee man a of 6p; recent reports that part of 

to Engineerings were idle and similar amount to 140p, while its stake in Kuwait Oii was to be 
Septa? SCPL28 0CL » SSSSnS' 0 ** * Bues ™ re " ' ^° Ut a **“*? ^ T he demand was seen for MM sold to the Government there 


*.■ j?*fc ' Option . 

','J jt ij! 'Ptet Declara- Last 
Do Coalings tions 


t* 7""“** ueaunjs uay u«‘"«uau/, ui« marsei snnpjy lower at 14Sp. Reflecting : 

i p? - Ling. 13 Aug. 30 Aug.ai s Pn t ii r V?^ n , Rise3 general setback in Austral 

* q * SepU 11 fe Sf short-dated securities mainly issues, Jennings weakened 12p 

iu ri lit ^Pt- 3 Sept 13 Sept U Sept. 25 refle cted slight week-end adjust- 2l0p. p 

Ron( o*j c - ments: all other issues were „ . . 


* " New time H dealings mg i«fc. place 
r0W1 3 p.ra. three h -riarK days earlier. 


4r., 


in demand, largely for the pur- 
pose of investment in U.S. securi- 
and the premium moved 


- , .JJto* markets started the last ties, — 

t.i-., of- the three-week Account higher late to close 2 up at 30* 

ysflv ,,, ’ ,, r n yesterday in a quiet and un- per cent Transatlantic stocks 
mi.', ijosponave mood. Ttoe week-end were adjusted upwards in line 
•■i J ‘ ; railed to give a positive lead with their domestic market 

^and, with little other news around, trends. Yesterday’s USE conver- 
■v,. investors were content to sit back si on factor was 0.8124 (0.8155). 

TN W mai and _ await developments. Official 

aTlllili 
Mia 


i?* i- 1 
«-Ni . 

“C!»v. 


[i,, “ • ii* . 0 Workings, at 5 , 690 , were extremely 

' •'-'»*» ■ ‘ v J™ for the 'first day of the week 'Alien Harvev lower 

• | 1 ;V‘ ‘r-^and reflected to a certain extent J 


h 


"^uu it-necitu to a certain extent 
'*>„the slow return from the August 
^•Harik holiday.. ■ ■ 

fvV 'Despite the fresh increase in 


Chemicals were featureless with ,eaders > span from Hawker Furniture which moved up 2p to were not, as yet, taken seriously. 

ICI trading quietly at 238 d down Sxddeley which eased 3p to 345p, 10} p. Australian issues to weaken Burmah were similarly easier at 

Investment currency was asain 2p. were unaltered. Elsewhere, included Broken H0J Proprietary. 410p, but Shell stayed at 27Sp. 

j .. Afiii , *ct Cmnn inu-ara^ *t" 24p down at 535p, Thomas Investment currency influences 

Nationwide, 15p off at 157p, and assisted Royal Dutch, * better at 
Hanimex, lOp cbeaper at 150p. £10 J. Ultramar slipped afresh to 

Glaniteld Securities were a good ojn 

feature at 4I0p. up 30p. on the !“£ *?),* iStmr 

results and proposed one*for-four SS-If 1 ® ^ ea ,^ 
scrio issue being unsettled by the general 

v ‘ elide in Australian issues rather 

Motor and kindred issues were than by news of the suspension 

up 4p to UOp and Samuel Osborn hardly tested by business. British of operations at Dockerell No. l 

gained 3p further to 57p, the Leviand held steady all day at well, 

latter on revived bid hopes. News asip, while Dunlop eased lp to . . 

of the increased profits lifted 85p. The interim results from In Ime with the general weak- 
Saffite Holdings 2}p to 142Jp and, British Car Auction proved " ess ,n . Au fi ^ raj ^^“i , „ fal S B 2f 

disappointing and the subsequent fP and " ““ " 

liquidation of a bull position left 


Ad west Group were lowered 5p 
Awaiting news as to whether or more to 24?p, A. Cohen were a 
not the offer from House of tike amount easier at 140p and 

Ransom es Sims lost 4p at 183p. 
Fairey, on the other hand, were 
bought up to 68p. a rise of 6}p; 

the annual report is due but there 
was also vague talk of a bear 
squeeze. Mint Birmingham moved 


Australian Banks continued 
dull with further lOp falls re- 
corded in Bank of New South 
Wales, 5 SOp, and Commercial 


;U.S. Prime Rates to 9} per cent.. Bank of Au^ralia, 220p. LSI were 


( j ... j , 

'-''tlnu.i i a Prim* .... 

Ift'J '' -i ‘ J held very steady around last also weak in overseas issues, fall- 

"• ‘ t: ‘ i ."Friday’s closing levels. One or ing lfip to 404p. Discounts were 

*X4 short-dated issues hardened featured by renewed weakness in 

i - 1 1 . *„ ■ .W’ out the . 20-year Government Allen Harvey and Ross which fol- 
■ «v stocks index was a shade lower lowed last Friday's 12Jp reaction 


Ali-Share 

FT.-ACTUAIHES INDEX 


V-.i-., , 




at 62^5 (62,43). 

Dealers in equities again tried 


on the gloomy interim report with 
a further 62*p drop to a 1973 
low " of SOOp in a thin market. 



on the impressive first-half re- 
covery, Meggitt, in Machine Tools, 
improved lp to lip, after chang- 
ing hands at 12p. 


9p respectively were 
recorded in Australian Estates, 

the shares lip lower at a 1973 “ d 25 *£- 

■' low - Of li2p. W.dh«« SO-taeer. lo«- „f P 54?. “hi]? 


Tate and Ljl. ran Into stock iS^p^'to P^ndiT after !a« v.«k- S s?Si- 

id dosed 5p lower at 163p. but ™ ®‘ p m ^P 01136 to fTess com lative rise, came back 2jp to 51*p. 


and 

other changes in Foods were in- 
significant. Week-end Press men- 
tion nudged Cadbury Schweppes 
higher initially to 02p before a 


NMA Wright Stephenson declined 
Selected Paper / Printings 3p to 136p ahead of to-day's pre- 
hardened on trading announce- brain ary results and Haw Par lost 
ments including Lepraset. at 108p, 7p to lOlp following the interim 


•■C ,, “,^™jv, w ei iuia«agam tneu. iow or eoop m a thin market. a net loss of *p. RHM drifted higher profits a ad Brittains, which hand. 

- 5 £r to l 03 * 1 - did J? aser ^- e rel ; ej T ed t0 , tile down l*p to 49*p and Matthews improved to 43}p aftefthe good and, i 

VS *i d “ T ? ^ l ? ks Mo . n °P oljes Commission, Army Holdings eased 3p to S9p, but first-half results. Still reflecting anothi 

, BIU . I^tiiwhigdPr. did very little all day but late and Navy met a small interest occasional speculative ini 

IRWAflD Ratfc m „? i^ sepce S ipp, 15. t y 33 sw a iu London and and, after Improving to 61 8p, fell raised Somportex 4p to 59p. 

5a! 1 ?* ‘titited down and the IT County Securities, 3p better at away on light selling to close 5p 


FINANCIAL TIMES STOCK INDICES 


- • 

Auc- | 

fig ! 

Ann 

24 

Aus. 

23 

Aug. . 

22 1 

Aufi. ! 

Sl | 

2Q 

A rear 
ago 


64.34 

54.55 

64.00 

63.87 

64.27. 

64.70; 

71.93 

Fixed Incevert— ...— 

65,13 

65.52 

65.29 

65.22! 

65.47. 

65.76 

74.56 

Industrial Ordinary*- 

415.2' 

414.6 

414.4 

415.6; 

420-5' 

436.2.' 

52b. C 


148.0 

146.9] 

149.4 

152.5; 

154.7 

155.6! 

98.8 

Ord Dlv VwW3> 

4J58| 

4.94' 

4.55 

4.64 | 

4.4B 

4.48; 

5.11 

Earning* Yld$ (full) (a) 

10.19 

10.16 

10.16 

10.09! 

9.96' 

9.86; 

14.79 

P.B. B*do toM) (a) (4|. 

13.39 1 

13.42, 

13.42 

15.51. 

13.671 

13.85 

121.07 

Dafran marked- — 

5.690 

5,479] 

5.661 

6.724' 

6.059' 

6.527’ 

9.763 


•lOm-m. 415.0 U «.m 414.7 Noun 413.9 I n.m. 413.8 
2p.nL 413.6 9p.ni. 413.6 
Latest Index 0X-SM S03H, 

.a) Baud on 30% Corporation Tax. to) Nil— i*14, t on old basts. 


HIGHS AND LOWS 


1373 


;Slnco CompihJUon, 


S.E. ACTIVITY 

Aug. I Am;. 


I High 1 

Law 

High 

j Low j 

23 3* 

1 ; 

Govt Sea— ] 72.08 | 
(2211) | 

Fixed Ins.-! 73.83 [ 

j «03'li 1 

IndOrd. 509.5 j 

1 (iai) 

63.67 

(S£'8| ! 

65.13 

l*S)8> 

413.2 

iM'S) j 

1E7.4 

Pflitt) 

150.4 

(28 ll'-tf) 

643.6 

(18/ fir 72) 

u 07 ! Duly- 1 

sdSsSi, niit tiffed. i 

jlndnstrulL 1 

65.13 idpscnletlve— j 

: (Sc; £; 73 iiTutatA ........ ...1 

4B1 1 tedSjrAvp— 1 
(iiainurMls. 

! 126.4 1 122.1 

1 180.5 i 182.1 

121.7 . 105.6 

i 129.5 124.7 

, 128.8 ' 154.8 

195.7 201.6 

1 W7) I 

cisvii ! 

(6/7/73) 

i2P/l*71|!r.Hala 

135.7 136.5 


Base iw Gon. s«a. U/MUU. nred us. U08. um. Cm. ur/b. hum 
12/B/&S. S3. AttXvuy JBh-Dac. lML 

FT — ACTUARIES INDICES 



Aug. I 

» ! 

Aug. 

24 

Aug. 

23 

lnduKrtal Groap— — 

167.2Z j 

167.42 

167.71 

600 Shan* 

175.85! 

176,16 

176.40 

Dlv. ileMpo— — 

4.29 

4.28 

4.2B 

P/K Bute (two—— 

14.55] 

14.50 

14.61 

All CT..^ 

174.90; 

175.21 

175.39 

ConsoJa XWd pc— 

II.42! 

11.41 

11.54 


Aug. 


.\11E, 

21 


AUA 

3) 


A Tnw 
*P> 


169.80. 171.19, 216.17 
178.16 179.621 226.31 


4.26 

14.68, 


4J4 

14.7B| 


4.20- 
14.9 1! 


3.19 

IS. 88 


TOn Ola 


11.60; 11.46! 1U3| 9.57 




subsequent reaction to fiPfp for on the forecast of substantially report. Inches pe. on the other 

attracted a small demand 
in a thin market, hardened 

interest the ensh eonvirferatinn resulting ano ^ her 8p to 6S5d ' Apart from reflecting adverse in front of the higher dividend 

interest Jhe cash c ™ s ™ tio " r of U ?ts Textiles were firmer in places Press comment the London mar- and profits. The Australian blight 

» Trfe “Lesf £ kcl had also to catch U p with wo ,ncc,od t™, 

lflp cheaper on balance at 610p, Hotels were rarely ’ * 

a share Newspaper comment _ _ _ 

offer with Queen Moat Houses to harden to Group slipped Sp to’lOTp among ment helped 

another ip 20p. other minor falls. Newspapers Improve 

eased in disinterested trading. 

Apart from British Land, which 
eased 2p to 172$p, the Property 
leaders held steady. Helped by 


altered. Wmp baTened 11^0%' ha^ened" ip‘to T^ iP wEle 7£e days of losses in Melbourne and dropped IJ p ■ » a Jgrttowrf 

caused t0 Slp . Elsewhere, Brunnlng chairman s confident annual state- Sydney. feH P 6 P *|o S6p Sfa AmeriS 


1 . — • . — - — 7 - -• *■ “7 - - j-* b uguivat wuiic u 4 . audjj, aii« chairman’s 

•' r 11 ^® indices sustained Stapiegreen were steady at 282p encouraging statement helped „ t , - 

to 0^ per cent, all Ln front of to-day's results. Forminster firm 4p to lOlp while Development SeCS. 63S6 

to 1973 low points. „ Mothercare were similarly better 

Breweries closed with occa- at 232p. in Mail Orders. 



Carpets put 
to 152p ahead 

sXreraTcre^ompaniM ZiSTxho 


Little worthy of note occurred 


shares si on a 1 small losses after a quiet Freemans" 7 London) at 284n eava in the miscellaneous Industrial favourable Press mention, b. sum- 
1 with murine ^ SS?? So rise WmS waders which were lncUned easier ** «"tinued to atttract bn vers 

JS.f p Jr™TO 5 P for choice. Reed International and P«t on 


Stirling Knitting closed 3p better 
at 53p. 


no longer tax-free gold Interests. 


where, Tara lost 7p to io5p but 
Irish buying lifted Hibernian 


Jfonlding and kindred issues Ifn^sh^eh^g^n “boS to”^ 2SS 


lOp further to 400p. 
Ida 

on the profits forecast of only 


“Bats*' lost 4p to 253p and 


Thus Peko-Wailsend plunged 55p lotcrnatJoiiai 7p to S7p. 
more to 350p; they were 5S5p 


“Imps” +p to S7p in idle Tobaccos. Prior to last week's Budget 
Persistent small selling and lack Coniine Rjotinto retreated 





the f55p. and Boots, 269p, both ended 2? tne proms 20 recast ot omy Persistent small seUing and lack conxmc luounio retreatea 70p 

ent - Stea l.““ Simpson put on 4p shade lower Development JE2m * 't 1 , 15 year, Peachey became of buying interest brought sharp to 390p while Poseidon gave up 

Securities came on offer after the a . stea dier market and closed a reactions in Rubbers yesterday. G0p Lo 420p, Broken Hill South 

shade better at 124p. Interest was Kuala Lumpur-Kepong were par- 32p to 142p, Mount LyeLl 20p to 
shoviTi in Cavendish Land, 4p ticularly notable at 140p, down 96p and Western Mining 20p to 


newspaper 


half-yearly statement and gave up 


'.} South African gold 
rallied., on small demand with business. 

?. sentiment being helped by a rise 
/ ’ of '$3.50 to $104.50 an ounce in 
bullion. The UE. was also show- traded quietly. Among 
ing signs of buying- Interest in leaders. Associated Cement 
the late trade for selected issues became a steadier market, holding p OT _ T _„nt IOUOW111 ® 
and the Gold Mines index improved at 202p. after last Friday’s fall of comnienr - 
1.1 to 148.0- - 8p which followed the interim 

statement Week-end ,__ r 

a -4u.- a.. ■' - - ' mention left Burnett and HaQam- higher. Favourable Press mention figures and the chairman's 

‘‘•iflrjb. ^ blits marit time sure 4p to the good at 58p, and helped EMI harden 2p to I54 d, encouraging statement on • the 

■' -•> ivm, , . - . HAT Group lp harder at 5Sp. while others to make a little results for the full year by risine lDI T ulc J Df 5 J,1 K oamne* wnuen Development were similarly 

: ■' -iv-invj ^ view of the gaieral apathy while Reynards Excavations headway included Thom Elec- 4p to 177p. Buyers appeared for ™!nJ5 I? lower at 380p. Guthrie and High- c ouf h Africa's 00W nnvinwn; 

-•vM.ps of burnes^ it wtu hardly surpns- hardened to 37p after the half- trlcaL 402p. and Plessey, 109p. Economic Group and, in a thin i« e ^ n ss^ at lands and Lowlands were both op 

'■ : n« r tilfi majonty pf British yearly results. On the other hand. Elsewhere, Dale Electric firmed market the price moved up 7p to ment by hardenm - t0 ®P- cheaper at 388p and lOSp res- 

-iii!" ,>i' Funds remamed at Friday’s dos- Aberthaw cheapened 4p to 150p 3p to loop, while the recovery ll7p. Favourabie week-end Press Lack of sufficient Dectiraiv while Pamiinar mdnd 3n provinp, steadily., throughout the 

Hi.. n< 


SAVINGS STOCK 
REGISTER 


terim Although quiet, some of the 15p to 460p, but Royal Worcester s novi,n m A^aveDtMsn i^ana, 4p ticularly notable at 140p, dowm 8bp and Western Mining 20p to The following Government 
Press Electrical leaders ended slightly responded to the half-yearly „ Berkeley 2i p> after last week’s improve- il2 P- Despite the high half-year will be added to the 

- - - - “ — Km * ■* — —«■ «" — the company's profits Bougainville also dropped N c.Q-k R PP «tpr 

ion. Duff 20p to 173p and NBHC Holdings National havings block Register 

as from September 3: 0 per cent. 
Treasury Convertible Stock, 19S0; 
9 per cent. Treasury Stock, 197S: 


Rambro. a similar amount up at ment following 
260p, while support was also proposed recon: 
forthcoming for Samuel which Development 


simil arly were 33p down at 230p. 
South Africa's 


»:r 


AUTHORISED UNIT TRUSTS (p***) 


buying pectively whDe Pataling ended 3p Proving sioacuiy mrougnout tne 
^ .easier at 41p. In idle Teas, fur- *** with the bullion pnee which 
Tther consideration of the results riosed $3.50 up at $104.50 per 


5 Yield 

(a) (0) Abacus Arbutlmot Ltd. 

29, PaH Kan, Manchester 2 (OSD 832 6SZ7 


SNHAGfN 


:**#- •• 
tl&ki-.'ai.-!.. 

. 

Ak«r:a! 

» A. 

WJ-ri'VS 

X.rf»V'. , 

fV'al-t,. 

llte— 

SW» .. . 

Ik 

. 


vGlanu 
Giaate Aecnm. 

vGrcnrtb Unite 

Growth Accam.. 

V Income Unite — 
Income Anc-Ute. 38.0 
lntecnmaonalAcc. 24J 


137.6 

38.0 

I31.S 

Is 1.6 

37.3 


- I 
r a 


NNLSflUkG 

««M5 


40.6 2:66 

41.0 2.66 

34.3 2.42 

-34.6 2.42 

40.3 6.30 

41.0 5.30 

25.3 _... 2.30 

- (a) (0) Abbey Unit TsLMgrs. ltd. 
.72^0, GUriMSVSOBd^ $34Mbary BBB 390 

Abbey Capital 183.0 24J» — .1 2.27 

Abby Tnnome — .J23.7 . 24.0| 4.32 

Bambro Ham. Hutronl. Bramrood. Baser 

•U-SSB 28SI - CT Bfltertcay • SUeO 

»AbBeyGen.Tmat|39.5 4i;8nJ| _.._f 8.10 
(a) (0) Alfied Hawbro Group 

Hambro Bsc.. Hn am, Brmawood. Bnex 
01-588 2851 or Bniertcay IBX7V® 5316S 

■'•Allied ,1 m J63.2 66-4sl| — 0.1 

•BdA Ind. 2nd ... 53.6 56.iUQ.2| 

hN3rth. & Inc. Tot. 32.7 34.7 
•Elect.* Ind-B'ly 27.4 29.IMLI, 
•XIetM - nftCrdW34.a 36.3 
•Allied CapH*CE«J6L3 64.9 
•High Income — 52.0 36.1 

•Equity.... -. 33.7 33.7ml 

lnfce'afttioiiUFuniil23.4 24.8] 

•H. Fund „.J93.4 96.71 

•H. Income Tund(46. 3 49.3si 

•H. Beoovmy 87.2 S2.3 

•H. Smaller 26.8 27.4 

mind Smaller - 86.1 - 26.6 

•fl. AcnonLpnndJ21-5 22.8 
•Sec. of Am.._U}40.8 43 J 

(a) <0) Ansbaeher UzuMg. Co. Ltd. 
1. Noble street. B.Ci 01308 4010 

nlS wth. America- |3Q.2 33^| | 1.49 

(a) (c) Archway Unit Tst- Mgs. Ltd. 
24, Sr. Mery Axe, B.CA . 0WS3 4141 
•Aro4w»yCapJ?d®9.0 1&4.21 — A 2.46 
•ArcbwayJhc. Fd) 141.0 14&4[ - ™[ 5.02 
Prices ai Ans. 13. Next sob. day Sen. 5, 

(a) (g) Barclays Unicom 

Unicom Hx 282 ftanfordBd E7. BMMSSI1 
as. CasUe St.. Bdlntmnrti. KH1 031-2283013 
•Unicorn Capital-] 62.2 65.8m- — 0.1, 3.08 


m 

U0.6 


Hi 


3.96 

4u01 

3.81 

3.90 
3.89 
3.62 
4.26 
4.58 
1.61 
3-85 

4.91 
4.28 
3-28 
3.56 
3-43 
1.03 


IHKV tfi’U 


,53-4 66.41-0.2 

•PoJatnliMQWlaaj 33.81—0.1 

' •DoJi O hjic1«L B5.4 . 66. 

•Do. General (28.7 30. 

•Do. GrcwKi Acx--|3H.6 . 34. 

•Do. Income Tat.|&3:9 67.3atf-0.3i 
•*DoPrtdAflnaT«tfel.4 ; 62. 

•Do. Beboraty. — (27.8 29. 0, 1 — 0.2 
•Do. Tnnrtee Fd-llOO-S . IOB.bUO.S 1 
•Da fiOOTkuaC.— >59.5 62. 

■ DaW1dwldtfm.i4a4 50. 

•PriCM at Ane. 29. Nest sub. day Ana. SL 
(a) (x) Baring Brothers & Co. Ltd. 
*, BlcbomsaU, B.CJU 01-838 2330 

•Stratton 1 162J) 1SS.6xd! I 3.13 

vAncuia. Uniu....|ie&.a T70.Sadj 3.13 
Next mb. day Sept. 12 
Btahopsgaie Frof' ssive Mgmt. Co. 
S, BttbofKSam. B-CA. 01-583 828S 


4.31 

6.81 

2.95 

4.00 

3.29 

4.66 

3.11 

3.61 

3.59 

4.05 

2.47 


•B'gue Pro Aug.Tj 


•A oc' mtite. Ang- 7 
1 •U'gMelnbAoaHt 
{ •Aoa'mUuAngl4t 


144.9 151.0} — 6.5] 


152.4 160.&U&.S 1.66 


1.66 


s* 

t*s 




1." 


al 

tf> l« 


:<4 

IS* 

11 ? 


114.fi 120.8UIJ I 1.79 

115.9 122.C| | 1.79 

Next, mb* day' Sept lc tsept *■ 
Noc avaiuoie 10 -aobllc genera ll y. 

‘ (a) id) Wn. Brandt’s Sons &' Co. 

‘ so, Pencharob Street. E.-CA. 01-68 60S 
•Brant* Cap—— .*.110.0 116.01 -....1 8434 
•Do. Aceum.— - 114.0 120.0 . — 1.88 

' •Biandia Inc. II 14 A 120.0a)| ..j 6-26 

Next BntacriDdon day Ang. SO. 

(a) (c) Bridge Trust JUgmt. Co. Ltd. 
, as. Monument St, E.CA 043 49S1 

•Bridge lMome..;B44.0 256.01 .. — j 4J0 
•Brideo Cup Inc.. 169.0 177.0| ..— 2.00 

•BrldgeCpAccam 1 174.0 182.c[ j 2.00 

Prices on Avs. SB. Next dcaUns Sept 5. 

vBrldra 2x«Ript<-:9fi.ll 101. Gar | 0-26 

•Bridge Ui't'i 11^106.0 ■ Ul S' .....J 2.69 
■Mm ea *ng - M. Next nib. day Ang. 2L 
to) The British Lite Office Limited 

n.WttMarsSt-ECffSAL. 01-851 8SW 

- teftBriUtb ldfo-...42.5 44.4j— 0.1 4JS 

- •BLBalanced-— 27.4 29.9-0.3 3.97 

•BI. C*p. Acn.*.... 31.0 32.aUfl.2 2,61 

•BL DhideDd«....£l.6 44.d-0-4 4.56 
•fiL Opt*. (AecI*. |36.8 Sa.9j-0.4 8,94 

- •Prices on Aug. 29, Next dealing Sept- 5. 
(x) ic) JBrown Shipley & Co. Ltd. 
Mwewi.: Pnusders Court, B.CA M-Wossas 
•Brown Ship FVL..] 152.4 157.489 — ..J 4.30 

•Accum DrfB.^.fl«0.S1S5.M | 4.30 

•Prices on Aagl 28- Next dealing Sept. 1L 
Canndq Life Unit TsL Mugrs. Ltd. 

■ «, Charles II Street. S.W.L M-SSO SIri 

•Cwllie OenDist- ZS^ 29.6id!— 0.1 ,3.74 
•Dn.Gea.Aecwn-.'SO-S SO.B'-O.I 3.74 

VDo. 2ae.,DuU.,..|24.0 24.8 6^0 

■ vDo. Inc. Acemn.i24.0 24.8 1 6.30 

(aj (c)£ajrlidlU-itFiLMgxs.JUd.' 

" Miliw m NeweaEtlfrUpoo-iyne. ZU85 
' vCarlto) AnK.15...(6B-3 70.8] 2.73 

, •!>!. Anom^L 1 n h*iss .S 71.8| I 2-73 
Charterhouse Japbet 
. L Paternoster Row, S.C.4. 01-248 SOB 



2.60 

£.50 

4.88 

1.43 

1.45 

2;ia 


•Ch*rterbou*eC'pj22.8 24.0] — 

• fDa C&p. Aecum.,33.4 24.6 ..... 

•Chart«taounIid3B.2 4L2 ..... 

•Da Burn Fin. — 84.8 ■ 86.2 ...... 

• •Da.Bure?ittAed25.0 . 26.4 

•Fund of Inv. T«l*4,0 .25 Jt| 

•Price* on Aug. 22. Next dealing Aug. » 

, (a) Confederation Funds -Mgt- Ltd. 
m. Unseal Su W1R SAT. 01-487 9041 
Growth Co1Ul — .^S 85.51 j 8.38 

Coyne Investpeni MngmL Ltd, 

• lie a, Gateboure R&. Ajdoabiuy. A'y B41 

' ■ vOnyne Growl b...;47.3 49.6— OJ; 3-91 

(a) (0) The Crescent Group 
Cirecwn Unit Trust MaftaiwrO Ltd. . 
t. AteteUfi Cmo, Bthnbursh A. m-soswsi 

. .3L~8prih8CaXfl4n8,Maadk M1-83230M 

•Ciw«atQRmch]33.U . 34.7J 1.6b 

: VCrek imBimtnTHS.f . f *■§■ S'll ,u,lP 
’.*■ uCtea.- High Dirt, 39^ _4L9-D.1I 
•CofcjSe ien n> ‘^!34 -~8 JAW «■■■■) 


5.16 

2.87 


5 Yield % 

Diseretioaary U_:t Fd. Managers 

HnaWy Hse^ 21 Btaumu Su EC2M 7AL. 
01-838 4485. 

DlecritylnoAuglOl 112.4 117.1] I 4.18 

Do. Aas ”| 124.5 129.&I I 4.18 

Drayton Unit Trust Managers Ltd. 
(uttridnal SA. 43/45 South SL,8aatfaaanis 
ENZt 0333 38711 

•ComAGen UTrt.146.5 49.1 [—a 5 4.84 

•Growth Unit 3^27.5 29.01— a 1 . 2.30 

VFdoTIovSVtShZLl 82^1-- 2JS3 
•Income Unit Tl»ti34.a 36.7tet— at 5.46 
•Accam Unit Xct. [53.9 35.81+0.2 2.08 
ELP. Fund Managers 
28, Ptutmcr Orcur. BC2K7BX; (H-8Z375SS 
•HJ?. Growth Fd. [38.3 4L0|-0^ 2.74 

The Eber Group 
(a) (0) Ebor Securities Ltd. 

4. Gt SL Helena. ECSP SEP. 81-551 0002 


apital AccmtoriSl-2 54.1BI +0.1 2.66 

•Commodity 67.5 6a7 -0.6 3^3 

•Energy Inda Fd.144.9 47.4 +ai 2.09 
•Financial 42.0 44. 5 (—0.1 2.24 

•Prop £ BaUfUnR. 60.6 63.5 3.01 

•High Hetum 45.7 48^ —0.1 5^9 

•General 160.9 53.9 3.66 

iVSelectOtte" — *9.9 102.0 1.86 

avSelect Inc“ m .. 90.6 92.5 4.96 

tConunodltyPn2*j 17S.B 183.6 4.26 

•DnivenlGrowth{55.8 58.9^0.3 2.13 
■Prices on Auc. 22. Next sob. day Ann. 30. 
“•Prices on Aug. 2L Next dealing Sent. 11 


(a) Emblem Fd. MngmL Co. Ltd. 
20, CopGuD Avenue, B.CJ. 01-628 6905 

Emblem Aug.2l— (58.6 69.1 ] a 96 

Next subscription day Sept. 1L 
Not available in public generally. 

(a) (0) Equitas Securities Ltd. 

4U BisftOpsgate, E.CA. U-S88 2851 

•Progressive. j&3.3 67.1]— 0.1 1 2.80 

(a) (b) (c) Equity 4 Law Un. Tr. M. 
Ametafaam HiL, High Wycombe. Bucks, 
TeL Ogh Wycombe 32815 

•Bqnity A law...[48.B 51.31 J 3.73 

Family Fund Managers Ltd. 

72/20 Gatehouse Hd.. Aylesbury. Alar. ®4l 
•The Family yuad|62.4 65.71—0.1) 2.45 

First National Equities l im it e d 
Plnsbury Pavement. ECXP 2HJ. 01438 2853 

First Nart Growth! 175 J 185.0] 1 2.14 

Prices on Aug. 22. Next dealing Aug. 20. 
FramJington Unit M ri g mt . Ltd. 

4, South Place, B.02. «-02a 4800 

•Capital Trurt 6S^ 68.61 . — I 3.23 

•Income Troec.— 166.0 58.8] 1 4^0 

Friars House Unit Trust 
38, M ffiWWfP t Street. B.CAL ®WZ 3 4831 

Friars Hsa Fnnd_|98.0 1O4.0U1] 1 5^16 

Friends’ ProvdL Unit Tr. Mgrs. Ltd. 
7, Street. BUI U-8H 4S11 

•Friends IW. Uta.128.4 30.11 - — j 3.26 

•Do. 0M-130.2 32.01 j 3.26 

G.T. Unit Managers limited 
U, st. ujuttate-te-Cnind. B.CJ. 01-608 3®n 
G.T. Can. Inc..— 172.5 75.0[— 1L3| 1.60 

Do. Are. |78.5 BLOJ-O-Sl L60 

(fl) (0) G and A Un. Tst, Mgrs. Ltd. 
4iBfabapegateEC2. Bfllemay COOT*) sna) 

•G-A4 i2A9 2a6;-0.1( 3.75 

Garrard Management Co, Ltd. 

The SlOCK EC2N IHP. 01-8004117 

•Quadrant Trust. j96. 5 100.5] 1 3.08 

Govett (John) 

S7, Loudon Wall, S.CA. 

•tftccJib Id rAng. 17| 132-0 1*J.I| — -j 1.31 

•Do. A»iml UnJtll37.1 Z42.8J 1.31 

Next dealing Any Sept. 7. 

Great Winchester Unit Trust 
28, Mtmnment SL. B.CJL 01 >623 4951 

Great lVix»cfaeeleii28.5 30.0S9 1 8,76 

G« W , n7ierOv'8e*»j24.9 26.3a] ] 4-28 

G uardian Royal Ex. Unit Mgrs- Ltd. 

Roml &C3P SDN. 01-831 3031 

V(o?)G oardbwr»ti73.2 76.0j«q— 0.2] 3.44 

Henderson Administration 
28, Ansdu Friars, B.CJS. 01-588 5974 
iwiCabot Auc. 1680-8 86. Ot . — I 4.61 

Vfi'dGniH Juiy30|167.0 163.fl| 1 2.20 

(a) HIH Samuel Unit Tst. Mgrs. 
p.O. Box ITS, Croydon CRS SAL. 881 1031 

Vt0)lnc'l Trui*..... flOM I12.toj;+B.5j 

WffjBolIar Trurt. 40.6 43.B|+0.^ 

^iyv.mtBlTnuU " 12 2 .4 23. OKI 


1.66 

0.87 

2.82 

2.45 

5.26 

5.72 

6.10 


•tt)CupitalTrtusb.- 22.4 23.01 
vt^Fimndiil Tst. 63.1 65.1 +0.U 

•(A) Income Trust. 16B.E 174.5 —0.5] 
•fABjeonrityKtatBAO 40.1 
•High Yield Tru*il23. 5 24.7|— 0.1| 

• unite sab-dlvWed July UTS. 

fa) (o) Intel 

k cbristatfra Street. B.CA 01-WT OO 
•Intel luv Fund_J76.4 80.5] 1 3.59 

Ionian Unit Trust MngmL Ltd. 
u rWTtmn Street, B.&1 01-838’ 6988 

Ionian ftp ra **I s 7A *05*£[ ■"“I 3 * S P93 
•lonianGrthFd.*}l66.0 173.0] -.-.j 3.27 
•Ionian Inc. Fdt.]10fi.O 1OA0] .! 7.07 

Next deal Sept 8. tNffll dteaL SepL 27. 
•■Nma deaflag IS. 

(a) (c) Jascot Securities UiL 
2L Young SL, Edinburgh 2. MI-225 8382 

-H “I® 


*4'tAu««5ripF<l*;U'* 
(-BSW’biir’l lu“!25.4 
•Jmu Sect ti’dt i-'S0.6 
•Jaec'l Fu* * Fptt[19.7 
*Jai'tlnG'iblvU l 53.3 

«JwC0LS wtbwrt J (23,1 
•Jaecet Comdte** 38.1 
•Do. tApMrmJ**— 143.1 


10 

24.41-^1.6! - 
27.6ai l -o 1 4 3.00 
2L7 -0.7I 8-31 


35.3’ 

24.1, 

4Ll| 

46.1 




1.24 

1.92 

6170 

6.70 


5 Yield % 

(a) (0) Jessel Britannia Group 
155. Feadmrefa Su BC3K 88Z. 01-82S 7585 
•JeeAmeAGnFd.|2a2 21.3«K— 0.6) 3.16 
W7.4 


•J e*1 Cap Growth W-7. 4 50. 7 j— 0.3 

•JeaTCiWof Lon. 58. 2 62.3 hJi 
• 3ee7BxemptFd. 10LO 105.2!— 0.5 

•Jeel Global 8th.p7.7 61.7| 

•Je97GoldiGen.il 16.4 124.0,— 1.1 
•Jeel Inc. Units.-|54.7 58.51+0.3 

•Jeel Inv. Unite. >28.2 30^1 ... 

•Jeel New IumeB]61.7 553^—0.1 
•Jeel PlwitJb Gen 49.3 32 Ji — 0.6j 
•JwlProp 8 Gen. Is 1.9 23.4R+0.1, 
•Extra Income. _ 36.8 38.1s) _ 
•Brie Qly. PloaG. 59.4 „.B5^ _ 
•Brit Qua. Fundfcl.4 44. l| 


3.55 

2.73 

4.30 

2.41 

3.38 

4.82 

SLB5 

3.35 

5.65 

1.90 

6.16 

4A6 

3.13 


(a) (0) Key Fund Managers Ltd. 
S3, lint Street; ECZV 8JK 0+808 von 


•KeyOepitai Pnd 65.0 
Key Bxempt Fund 95.4 
•Key Income Pud 70.6 
•Key KPJ.F 80.1 


68.4,-0.51 
100.4 


AB3 

. *- 38 
74.3H>-^ 5-74 
83.0 -1.4l 2.00 


Kleinwort Benson Unit Managers 
SO. Pendmn* Street. B-CJ. ffitSU 1351 

•KJS. Unit fid Inc|56.7 61. ltd 1,3.39 

•K3.Unlt Bd Ace) 59. 7 64.3] l : 3A9 

Next deaUng day Aim. 8L 

L A C Unit Trust Management Ltd^ 
The Stock Exchange BCSN 1JBP. OMUasaO 

•L*OUnitTniati87J 89^>| ] 3.27 

Next deaUng day Sept. 3. 

Not available to ptdiBc generally. 

LS. Fund Managers Limited 

28. Monument St_ E.CJ. IMS 4B53 

•TaJiamaa Aog. 2336. 1 38.0] I 1.60 

•D U i nm an lnnt'.|£4.7 26.0] ...... LB4 


26.C 

Legal & General i'yndaU Fund 
IS. Canyuse Bmd. BriauL 02J2 ma 
•Dia Unit Aaglfr52.0 54.61 3.96 

•Are Unite Angl5|55.0 67.6] 1 3.96 

Next Biiwcrip ttai flay Sqk. U 

(x) Lloyds Bank Unit Tst. Mgrs. 
n. Lombard Street, SALS. 828 ISM 


•LB Pint lac— —[42.4 
•Da (Arenm)— ^8.7 
•HB Senondlna- k&.7 

•Da (Ajocuiu) W9.7 

•LB Third Jnc — (66.1 
•Da ( Accam) ] 70.6 


44.41 

51.0 — 0.1j 
47.9 
52.11 
89J, 

74.0] 


-a.il 


3.42 

3.42 

A96 

2.96 

5.19 

5.19 


Lloyds life Unit Tst Mngrs. Ltd. 

72-80, Gatehouse RiL, Aylesbury. 0398 5941 
Equity Trust U.T.] 100.0 l ( — 

(a) (0) London Wail 
1, Finsbury Square, BXA 01-000 5811 
•Capital Priority. |59. 3 62^(— 0.41 2.06 

•KnanchU Prirityi I6L 3 lB.5tej+0.1. 

•bo. < Accam) 19.2 20.41 , 

eBigbInePripri(y[47.9 5O.B|—0. L 


1.57 

1.58 
4.36 
9.30 
L61 
3.03 


•London WaU,lnU27.6 

•Special Site. [23.6 uo.u 

•ticrongboUnnlu|3L8 53.7m 

(a) MaDet & Wedderbnm Ltd. 

•a/m flareho nw Bit, Ayfeebtsy. ATnr. SKl 
(bjOvuMas Dnlte|&6.9 28. 5 1 — (L2[ 1.54 
Metrop. Ex emp t. Fund Mgrs. Ltd. 
72/M Gatehouse BiL, AyleNHtQr. 0MB 504 

MSP DUt. Unite. 1 . 157 A 162.51 1 1.68 

MBFAeaDnite..|l61.3 lBafi| 1 1.68 

Price* at JUly XT’. Next deaUitg Ang. 35. 

Minster Fund Managers Ltd. 
MiTtfjf Bouse, S.CA Phono OSS USD 
fMliuui 7iud....|48A 45 J2| 3.96 

Prices at am- 10. Next deaUng Ang. IS. 
•Da Bptd. Fund) 99.9 104.9| 3.50 

Prices at July SL Next deaUng Ang. SL 

Morgan Grenldl rands 
4. Tabernacle Street, &.CX 
•(o)CapnalAug^2| 128.0 135.5] .... 

•‘KstoraptFdAugMj 105.0 108Jj _... 
•to)Inoonie A ug. 22 i46.6 48.0aj _... 

Vie 'Agn'e Aug^3{£l2.B8 12.94] ~... 

* Nexx Bnbacriudon day Sect, 

(x) (c) (z) M. A G. Group 
S Qom, Toerer BHLBCS&SBQ. 0L8M 4888 
See aten Sfm* TtrnlMflBi DeaUngB. 

140.8 14G.4xS-0.7l 3.99 

1782 185 .sL 0 .ff 3.99 
133.fi 138.Bt-0.Bl 3.41 

168.8 175.0 — 0.8! 3.41 
120.0 125.6UO.fi: 4.32 

.5? — 0.4! 


HHSB4545 
A 15 
3.50 
5.70 
2.60 


•M k G GenenL 
VtAreum Units'!.. 
•Si A G Seread.. 
•(Areutt Unite)..-, 
gk & G Midland. 
•/Acomn Unitat... 


156.1 161. 


4J2 


ill A G Divldend(S6.6 8&9|— 0.4 5.85 
etAocum Unlta)...|120.B 125.7| — O.E 


5.85 

ipecuu—imi.a iM.om+0,1 2.46 
CS5... 131.5 136.81 +0.1) 2.46 


ylltO Special. -|120.B 12SJ 
ifAooum 


•UAG Mag' mFd. 234.4 241.401)— L7. 2.39 
MAcoam l7nita)—!264.0 £61.6] — L8 2.39 

fUtQ F.1.T.8...]S6.6 58.9( 2.03 

•{Aeeum UuUri... BO.2 62.6) j 2.03 

•MAG Compoondj76.1 79.1]— 0.3. 2.33 
•MiGBwCTWyJl51.fi 136.0, — OAj 3.72 
•MAG Japan....— Il06.4 IIZJ^ . — ; 4.12 
•MAG Uaroprenj53.6 56.a + 0.i 4.36 
•M A G American 3 L7 33 .4]+ 0.1] 1.07 
•MA G AMfM'a.. | 47.S 4fl.fl]-2.I>l 2 -45 

•Trurte* Fund. . 1 19.8 1 W.8"p : ti.4; — J. 1 3 
•(Areum Unlte)...il75Jt 182^—0.6; 4.13 
•Chari Fd Aug. W 128.7 1|B.7ril-3.D] 8.D4 
•Pernios Aug. £3.1111-0 113,8|— r3.8[ 4.20 
•auper*t'ixAiig28|ll6.1 119.1] .....i 4.68 

IB. & G. (Scotland) Ltd. 

G3 , sl Q eanm'E pl. ciaysDw. scbszi ssu 

•CtedeCpnrGr'thlSO.S B2.B|+0.I| 1.B1 
•ClydeOouv. Inc.]47.2 
•Clyde GencraL.. 60.9 
riuciun LTiiJt*)...m9.3 


5 Yield % 

(a) (0) National Group 
S-S, Norwb* Street BULL SL40S 8BS1 

•Domeatto 143.6 46.6i— 0.21 3.51 

•GaalndA Pcwerf63J> 66-31—0.31 3.73 

•NatMts. 67.1 70.3, — 0.2 2.86 

•NatHIgh Incomej70.2 73.0U0.7 4.19 
•N. U. P1T.S..JJ44.3 46.8Ua.ll 2J3 

•NatundJio'rcea. 71.1 73.7al — 0.8! 4.71 

•Scot Unite. _ 59.9 62-5 —0.5 3.19 

•Secority Flrrt^.|69.0 72^1—0.2 3.51 

•Shamrocks- 65.7 68.5dUo.l 2.80 

Shield- |40.5 42.7riUo.2I 2.76 

National Provident lnv. Mgrs. Ltd 
48, Gncedmxeh Street OLOT 4200 

•NJP.LGthUn.Tt, - It 

(Areum. Urut»)_(40.B 42.9, 2.BO 

•DMribut'uUnltai36.6 4L7| | 2.50 

Prices at Ang. IS. Next dealing Sent Si 

(a) National Westminster 
4L Lmhbnry, SC2P IBP. 01-887 8044 

•C*pitai;(Aream).|4a9 51.6!— 0.21 2.56 

28.6 3OJ2U0.1 

33.7 35.6ril — 0.1 

[73.6 78.0] — 0.1, 

(a) fg) NEL Trust Managers Ltd. 
MQran Conn. Doridns, Surrey. am. 
•Nehrtar 168.8 SS.Sh-fl-il 

New Court Fund IWanagent Limited 
12/80 Gneborae Bd- Aylesbury. A*by. 5B41 

New Court BqFd-l 157 Jl 163.01 1 2^4 

New Court Lnt Fd.(97.5 102.4[— O.ll L93 

(a) (0) Oceanic Managers 
PbHurs Han. AnsOo Brian. 

K.O*. 01407810 

2.19 
3.51 
3^1 
2.18 

3.20 
4.35 
2M 
2.71 
2.93 
2.02 
4.16 


•Income.. 
•Fteaueiai..-. 
•Growth lay.. 


4J20 

2.49 

3.26 


OooudcBxmptFd]54.0 56.3 
•Growth (Areum)r46.4 49,3 
•Growth Inooroa.U5.1 47.B! 

•ProBreesive Q6JS 28.2rij 

•Recovery 136_2 28, 1 

•High Income — |2a5 30.3 

WOvereeaa ',28.1 30.0 

•WdandaL -gg.1 34.2 aJ 

•LT.U 1 24.3 25.8 

wPeeton nance — Al.B 51.1 
•General 125.1 26.7 

(a) Pan-Australian Unit Trust 
85, Louden Wan. B.CX 01-858 OBU 

•Fan Aort. Inc—., 62.9 67.3ri| I 1.70 

•(Aremn.Ualtej—1723 77.6| 1 L70 

Prices at Ancnst 23. 

(a) ( 0 ) Peari-Montagu T. Mgrs. Ld. 
134, Old Bread St, ECXP BU 8M88 64H 


25. lj 


25. BJ 


-0.1 


28.7Uo.2i 
32.2U0.1 
- 0 . 1 ] 


2.80 

2.60 

6.62 

3.77 

3.77 


2.84 


•PAU Growth Fd)23.8 
•(Accmn.Unito)_j24.3 
•PAM Income Fdi27.3 
•IVarl 3I*ntgn Tid30.6 
•CAoctnn. Unite). -[33.2 34.9 

(g) (x) Pelican Units Admin. Ltd. 
ZL Spring Gdnx, Manchester. 08L83X30SB 
•PriUcan Uniu.„ 160.7 63.0[— 0.1] 3.14 
(a) (b) Piccadlfly Uni tT. Mgrs. Ltd. 
L Love Lm. London. BC2V73J. OL008SH4 
•Extra Income.— [38.0 39.6rii— 0.81 7.50 
•IneomeA Growth |3 3. Z 34^1-0.9] . 3.30 
Portfolio Fund. Uanageni Ltd. 
waurteriue.Sa..E!CUC87U. OMSIOSH 
Portfolio Caplt&l_|87.8 93-3] + D. & 2^5 

Growth wish Inc_ 84.0 89.3 +0.1 3.47 
Private PartioIia.(49.1 52.2riF-0-l| 3.06 

(y) (c) Practical Invest. Co. Ltd. 

Emmie Hv. WML Tr. Centre, BL SB 8893 

•Practical Ang 28(120.7 127.41 J 2.04 

•fAerem-Unlta)... 1 146 J 153.9] j 

Provincial Life Inv. Co. Ltd. 

MO. Cannon St, London. E.CA. 0H380S7T 
vProUOe Dnlte.— ,59.9 63.11— 0.2| 2.13 

(a} (b) ic) PrndnL Unit Tst Mgrs. 

Hn® 3rn Bars, EON XNH. 01-406 0233 

•Prudential .— .| 103.0 10&Q| 1 3.78 

Remlglum Mana g eman f llmllp^ 
Woolgate Hsa. Coleman St, EC2R 5BL. 

, OWM610W 

•BcwanSeMPiind 197.0 S9JM\ 1 3.H8 

NeXT aih w if^lnn Hay gent. 11- 

Not available to pabUc generally. 

(o) Rtbchld. & Lwnds. Mgrs. Ltd. 
New Court St Swhhhra Lane. Ldm, BXLt. 

MewCli Exempt £t£115J£l2U| 1 2.67 

Price on Ang. 15. Next dealing Sent 17. 
Rowe & Pitman Management Ltd. 
Wcrigan Haa., oolNuas SU EC2R 5BL 
(U-898 use 

Bonn lot Prmd.|89J3 .93.3] m „.| 2.14 
Next subscription day Sen. 3. 

Not available a potjllc gunealZy. 

(a) (0) Save and Prosper Group 
' Ct St Helen's, London, ECS. 838 27tV 
Dealings to 0I-9M sm. 

•Opltel >32.7 54.7) .. 

•(rjgpfca Gth Fd 72.8 76.9 +0.41 

•Fin'ctel Sec. Fd. ( 6a_2 72.1, 

•Geoend Unite — i3Q.4 40.6ri^-0.1 
ligbTMd Unite 43.8 46 J— 0.1 

ncome.n— .—.134.9 


•Ineooe-..— —.134.9 37.0ri;— 0.1| 
•Ituntun 

•In veteaentlM. .123.4 


•]n«unuiai^.„.™| BM - 


24.L , 

•CfUusmGlhFdM^ 68.2— <1.4! 
•Trident Dnlte_r 93-2 !— 0.1 
•(riU.S. Oth FndiGS.8 69.51 + B.7! 


2.30 

L52 

2 . 1 S 

3.84 

4.78 

6.09 

4.58 

2.75 

043 

3.53 

L15 


•Clyde Blgh Ina.m5.6 
WtAocmn Unite)— [77.6 


49.1 
63.31 
701 

68.1 
80.7, 


, 6.68 
-0.1 4.39 
—J 4J9 
....-j 6.65 
6.65 


(a) (0) Mutual Unit Tst. Managers 
4, TokehfaMrie BtdgL, E.CJ. 0M8 4808 
•Jlntual SecPln*t4L4 -44.1^-01, 4.40 


•Mutual Inc. T^fsa.4 58.9f— 0.2] 
•MuttBlSueC^I p[38 . 7 4L2rtj— OLlj 


4J»3 

SJB2 

6.18 


J, Henry Schroder Wagg&Co. Ltd. 

120. CbeapoWe. ELCi 01-588 4000 

•Capital A up. ZL-10L8 104A 2,50 

•(Accam Unite}— 1108.7 11 L« 2.39 

•IdcoOM Aur. £l.] 12£JJ l&S.ff .. — 6.45 

•(Accam Unite)... 1404 144.8 6.45 

vGenend Ang. 2260.7 62.5aT 3.22 

•(Areum Unite)... ,64.9 66.9 3.22 

•BuropeAuc. 7— ,43.7 46.0 — L39 

•(Areum Dnild— 44.6 46.9 LS9 

*F*n’n CbtTADgH;13S.l 137.6ri| 3.30 

•Sprelal£xlAiig.7|180J 184.4] 3.32 

•Bacoreiy Aug. 7.;18&6 187 Jri] 7.00 

* Pot tsz uujumL fuiHii only. 

(o) Sebag Unit Trust Mngrs. Ud. 
PO Box S1L finrenrary Bae. SC4 OlrZSBSOM 

•Sebag Capital Fd;24.1 25.01 1 2.70 

•6ringlnremeFd!a3^ 24.71—0-11 5JSO 
NtM nrailafile to public generally, 
la) Security Selection Ltd. 

». MiPTtnn Lane. ECSSK TEE. 434884 
eOn±c Growth Tst >22^ 24. 1 L36 


(Awmai Unit*)... ,22-9 24.2! 


ua 


i § Yield % 

Scotbfts Securities limited 
Ertfdne Hse^88-7S Queen St Edln BBS 4NX 
(Landau Office: Penh Ed. nford. Brea) 
lUeritene Nnu 031-228 7381 (Xritnburgh) 
0+554 2237 (Ilford) 

•Scolbfte. 48.6 51.3a] — 0.1 2.54 

•SretyieU — 43.3 45.7:-0.2 4.73 

•Sreteherea... 46.9 49.3'— 0.2 3.23 

•ScarinndB — 244.4 252.71—1^ 1.40 

•Sre tewt h .... 51.3 54Jai 2.35 

•Scotdncome 48. 1 50.8 1 — 0.1 5.28 

z*SratH«mptZ1d 138.0 145. ltd 4.04 

z*5eot Hrem-Gth. 178.1 lffLfisfi — 2.83 

**Seetlap« >.143.4 147. InS 4.13 

‘Prices at Am. 2X. Next deaMn^ Bent 6k 
(a) Slater Walker Tst Mngmt. Ltd. 
4T-67 Gresham SL.EC2V7BP. 01-0004M3/B 

•S.W. Growth.. ..154. 9 58.31 2.40 

•a.W.AroetrfDM.55.3 48.11-0.1 2-96 
•B.W.CapitelAre. 32.0 34.0 -0.1 2.30 

•S.W. Finau'l Tat. 33.6 35.8 2.00 

•5.W. High Inc- 53.2 66.6 b] -0.3 6.19 
reS.W. PrfbalTtiJ458.4 447.fi, — O.B 2.80 
•SYWj3tatu»Chgii|ai.7 23.1g|j-0.1 4.14 
(a) Stewart Unit Tst. Managers Ltd. 
40, Ourioue S«u EdhAnrsh SBX «BW. 
„ tSHaesan. 

Stewart Amer.Fdl — 

Standard Unite- 05.1 68.0| | L84 

Arenmnlotioa UtoteS.l 68.0 
Withdrawal Unite |65. 1 68.0 

Prices at Ang. 24. Next deaUng Ang. SL 
(a) (0) Snrinvest Fund Mgrs. Ltd. 

Graylkw Bse^ Manor BA. WaDtngtret 
Surrey. 0+808 0811 

•Porlorroance Fd.i27. 1 28.6[— 0.1] 2.9B 

•Future In'me Fd 148.6 51.2[-0.l| 4.16 

•10*WitbdrWUta!43.3 45. 6 •— 0.1 
•Growth Fund— .|56.2 59^1— 0.l| 2.54 

(a) (g) Target TsL Managers Ltd. 
M, Breams BUc&. BC4A 1EU. DUfl 0*77 
Target Boose, Gateihaare Bd.. Aylesbury. 
Backs. Aylesbury 0288 5841 

•XargebCoaaumrei33.7 S5.7t+0-l| 3.28 
•Target FinanoH.l|65.2 69.2 — | 2.67 
•Target Equity... 143.3 45.9H0^ 4.03 

Tre’tK c 'mtAuK29( 156.2 160.2-8.1; 5.02 
Do. Are. Ooit.il 68 J I72.8M-3 B-02 
•lirert Growth- I3L9 33.aj— 0J2 2.29 
TaxgetlntemlalFd 23.8 25^1 — 2.00 

•Turk lire. TrtJ23.B 25.3 2.2b 

•DugetFrf Aug39 MB.4 1S8.IM[ + 5.7 3.75 

•Target Income— 23.9 ZB.3 — 0.1 6.85 

•Target Fret [l5.a 16.8| 9.81 

(a) (0) Target TsL Mgrs. (Scotld.) 

18, AlhoU Crescent Edhk 8. 081439 8S214 
•Target Boole— I2B.B 30.6I+0.1J 2.01 
•Target 55SSe-.|34.7 36.7 +0.1 4.93 

•Dowgate Pund.„ 50^5 &2.5| 1 L03 

Trades Union Unit TsL Managers 
100, Wood Street B4U. 0P8B 8M1 

•TUUT Ang. 11973i43.7 46.0 [ ( 3.61 

Transatlantic and Gen. Sees. Go. 
Bl/99, New London KcL, Chcbosoutl 51881 
•Barbicaa Aug23i77^1 80.6nir — 
•Accunu Unite— . 97.3 lOl.l! 

Barb. Bur. July 26(86.4 
wBu drinhmA ng23 187.5 
vAocum. Unite — 70.8 
•Colemeo Aug. E4j94.a 


9L7 

70^ 

73.7 

98.7 
98.7 
60.4 
64.3 

- 87.4] 
IOLI 


— 

— 1.2 


-i.a[ 

-L51 


•Areum. Unite.... 94.8 
•Glen. Aok- 29..-. 67.4 
•Accam. Unite — 61.0 
•GFtch'atrr*Au24 83.6 
•IaidABrTa* Ag22 97.4 
eMerlhoro Aag.29 46.7 48.6m 
•Areum. Uruia— .',47.4 49.4 

•Merlin Aug^S— I6S.8 1 72.7*— 2.8] 
•Accam. Units.... 72.8 7BJB' — 2A 
•MertiuYldAng23 45^ 47.1 

•Areum. Unlta— 146.1 48.0 

•VanguW Aufi29l46.7 48.1m 
•Accam. Unite— ,149.7 52J8 

•WlclanoorAng29j48.8 50J5[ 

•Ao c ohl Unite.... [48.8 5a3 J 

•Not available to public 

Tyndall Managers Ltd. 

18, Casynge Road. BristaL osn SZStt 
Tyndall Fttod—Priccs at Ang. 15- 

4.82 

4.82 
3.40 


3.43 
3.43 
L6&i 
2.50 
2.50 
a 50 
2.50 
3.84 
3.84 
1.48 
2.00 
2.13 
2.13 
3.23 
3.23 

6.72 

5.72 
3.19 
3.19 
3.00 

. 3.00 
generally. 


I— l.a 
-1.4 


•lncomeDlsUnite|106.8 109.0 
.147.4 152.0 
•Gap iDtrt. Unite) 120A 184.2 


. . unite) 

•Da (Are. Unite). 144.0 148.41 3.40 

JBxmpt Dist Uui£s|ll3.2 116.6 2.61 

Da (Are. Unite). 129.4 133.4! 3JS1 

•Local AuthJ)iBtm.4 97AI 3.11 

•Da (Ace. Unite ).104.S 108J)| 3.11 

Next subscription day Sept 12. 

Tyndall NaL and Comm. 

•lncomaDi*Unitail33.0 137A ^ 1 4.78 

•Da (Are. Unlta)|148.8 164J 4.78 

•Cartel Dl* Unite] 129 J» 134J) 3.19 

•Da (Are. Unlu)|l3B.D 144.2 ......I $.19 

Prices at Ang. 15. Next sob. day Sept 5. 

Tyndall Ulster Managers Ltd. 
c/o Burls Marian and Go. rao , 140-142, 
Great viand* Street, Belfast BT2 TBY. 
BeHaat 4Z1SL 

•Ulster Fund DiKj96,4 99.4} ......I 3.01 

•Do. A ream 100.4 104.61 1 3.01 

Prices u Aug. 22, Next sab. day Sept 19. 

in) TSB Unit TsL Managers Ltd. 
12/m Baabaass Rd.. Aylesbanr. A’by.asa 
•{JOTSB Dnrts. — 33.6 35.4m. ...... I 2.84 

•fflDa Areum — [37.0 39.01 _....| 2.84 

(a) Ulster Bank 

Waring Street BaU«t TeL 0383 JBSSi 
•^lilrterGrth — |S1.9 34.1m] 3.D2 

(a) (2) Vavassear Group 

U-13. Crosrinfi. ECN 1LQ, 8L481 11448 
52.0;— I A 


vAnotrolisn—..— • |48.8 

wCc-pltal Aocum i24 J 

•Capital 8s'nslonl29.1 
•Chart Fund....— 132.2 
•Commonwealth. 108.! 
•Bnroprea Trurt. 41.4 
•Financial Fnnd- 36 J! 
•Eligh Inooma— .f44.5 
•Income A A«wtd24.7 


86. lj — 0.1 

30.& i 

34.l|— 0.1. . . 

1 US.4|— 8.6 2.24 
43.6HL2 4.46 
3a0h-0.il 2.50 


0.2B 

3.0B 

3.95 

3.58 


48.8 ; 

as-sl-Saii 


•IiiLUinhuFtind]27.2 £8.6n^ — 0.2 
•Inv. Trust; Dnit»85.6 . 27.0,- 


7.07 
4^0 
2.03 
, 3J81 

•MWtander— — 2aB 29.9[ ......i 4.11 

•N. American n*,k6.1 47.5BI. + 0.2! 2.67 
•on* Knertry — 13Q.6 58 , 9 m 1 — 0^1 2.10 
•P'y'U Fella Fd-— ; 197 J 202.6, + U)' LB5 

Anthony Wider & Co. Ltd. 

38, Mmuinwnt Street BjOS. 01+33 4851 


Prices at Ang. XL Next Osaim Sspt 1L wider Gr mrnndj24.6 25.B1 — — | 3.7B 


helped ■Warren harden ’3p to'"77p. oun ??- Buffebfontein jumped 33p 
v * to 900p and gams of lOp were 
K _ seen in Stiifontein (225p), Rand- 

Anstralian despair fonrein (660p) and Western Deep 

_ . .. , t (760p). Exceptionally, Sl Helena 

The Australian mining share f e u 20p to 980p. 
market remained demoralised by 

the Federal Government with- Financials were inclined to ease 


and 3 per cent Treasury Stock, 
1979. 

Up to 15,000 nominal value of 
any one stock may be purchased 
through the Department for 
National Savings or the Trustee 
Savings Banks at any one time, 
though there is no limit to the 
total amount of stock which may 


drawal of mineral tax concessions, with “ Johnnies’* losing 1 to £20} be held. 
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OFFSHORE AND OVERSEAS FUNDS (p***) 


S Yield % 

Albany Management Co. Ltd. 

Ptflttw w po B«K4n, mumtM* Brrrw4" 
Albany Fd. Hd.-I»1L9B 12.88| | LOO 

Amer. Express Inv. MngmL .Co. 

154 Edward St, Brighton. UJL BRI 685411 
Ain. Sp’ra Iof.Fd.lfi8.80 9.37;-0.05] •— 

AustraBan Inv. Man. Group 
P.0. Box uni. H a n n a n, Bermuda. 


AS8.60 

,, r „ 

— 

A53.48 


— 

US$3.19 

re..— 

— 

A? 1.25 

rere-. 

— 


FropJBdaAurtlnt. 

Sterling Pond— ...: 

U.S. Dollar — — — 

PropJJo'd»]ofAnat 

Australian Selection Fund N.V. 

aggr ff , Sootbera Gran Vf”* 
85, London Wall. S.C2. 01-858 

UJ5.810 6hjure-.| US57.20 | i 

Next subscription day Ang. 30. 


Banque de Bruxelles SJL 

5 me da la nearer* B 1000, BrnsMa- 
Fd. Fidurem BF-J1.114 1.1631—1 I 2.60 
fireta Fund 1^— 1,975^.0381—1 8.21 

bento Cap. LF — 13^19 3,6201 + 2 j Cap 

Banque de rUnion Parisienno 
8-6 eu. Banaanuua, Parte 9m 
Tokyo Voter I 516.00 j | — 

Bk. of London and S. America Ltd. 
40-88, Quaes Vtonria St. K-C.4. 01-2C8 9822 
Alexander Fund _1 US58.88 I+O.IO1 — 

Him ii man HMg* — I US55.137 I .! — 

GianhopeXrani.nl USS13.61 1+0-07] — 
Net asset value Ang. 28. 

Barbican Managers (Jersey) Ltd. 
PO Boxes, St Holler, JiaiL CX 053+37808 
Bnrop'n (Star] Fd.)e6.2 89.BJ 1 — 

Barclays Unicom isle of Man Ltd. 
H, PartUmenz St. Eansey. TeL 3551 

Isle oIMan Xmst_f46.8 49.3] ] 6.08 

Prices at Ang. 24. 

Bardaytmst Frontier MngmL Ltd. 

PO Box aanmtOD. BerzxmdA. 


U65S.74 
U55 10.41 
UB39.36 
U5512.1B 
U 63 10.92 


I — 0.D9I - 


Bt F Growth Fd— 

BtFTrort.. 

Bt F lneotoe Fd— 

Bt F Japan Fd 

117 Group Fd. — 

BtFdStgArnBricap6.M 3&B0 
Bt T Stag Incomes LSO 33.50 
Bt F Ktag Japan... |58.00 61 AO 
Church st, St Hollar, Jemex, CO. 

BtFJera©yIncFd-|42.6 44.91 ] 7.77 

BtF G’noey Inc Fd]42.6 44.9 1 | 7.77 

Over Inc 


a 44 


h-0.M. 

— — ! 9.48 


Bt FI 


i Fd. [42.6 44.9[ 


7.77 


Bridge Management Ltd. 

P.O. Bex 508, Grand Cayman. Cayman la. 

NlhonhaahiJ uly31| 11,007 yen[ ] — 

PA Box N4715. Nassau {LP. Bataamaa. 
Nippon FdAufiSJUSSSB. 84 38A8] |0.47 

Butterfield Management Co. Ltd. 
P.O. Box US, Hamilton, n »rm u i« u . 

ButtreealntDcdl'r30.7B 0.B2I 1 1.09 

•Do^terUng(l)— U$a48 0.51 1.09 

• Da. Sterling tS)—!Aga.44 0.48] j 1.09 

PriCM at Ang. u. Nton sob. day Scot 9. 

Charter ho nse Japhet 
L Paternoster Bov, E.CL4. 01048 3999 
,-pJ4Sl.aO b3AO|-0.40|9 

Adivexha :• yjaaeo fifl. toko. 10 6.71 

FomUk.. — JDM23.90 3U« 7.54 

Foodw. DM22.90 £4.40 11.07 

[353.84 5a 66! 0.41 

'aeas6vP^65.00 71.OOf-OA0l2.39 


HJbdadOm 
GeaTO’a 


Darling Management I-frt, 

50, B*nt St, Sydney. NAW w Anatrafia 
Dirlinc Fund. IAB20.50 1.00] 3.00 

Delta Group 

P.O. Box 1447, Naaaan, Bihamw, 

DeltaDrFdAugja USfi&ll | ; — 

♦DeitaIirv^ng^l B8L451.52’ — 

•Delta DnlDAngSI 10 1.0 11S.0I ( — 

Diploma Fund Manage.-aent IhL 
La Colamtarie Court, Sl Belter, Jersey Q 
Diploma InL Fds.[33.5 36J3| — — j — 

Dreyfus Intercontinental Inv, Fd. 
P.O. Bax N37U, Nassan, Bahsmyx. 

NA.V. Ang. 21 „.|US!U.51 12.38] [ — 

The Dreyfus Offshore Trust N.Y. 
P.O. Box NTM, Nassan. Bahamas. 
Common Stock — I US&8.57 I —I — 
Part Deb. Prom-.! nil ! — | — 

* Nat asni vzlna Ang. £L 

Ebor Management (Jersey) 

37, Broad SL. SL Belter. Jersey 0584 20891 
Channel Cart— (198.8 209.11—0^1 1.45 
Channel 1 aland—.] 105.2 108.fil+0.6| 3JI 

Surosyndkat Group 
Buranitm Lax. F. 11. 909 1,9851+9 I 5.53 
FinataM Union LF’3 92 408.— 1 | 4.29 

_ its il (4. R e UnaiB d & Sam in. 
Ok 4356. HUt Samuel & Co. lid. sat 

F-&G MngmL Ltd. 1 st. Advisers 
77. Lundon wan. SC2N IDD. Urfi88 MB 
Cre’iyPndAuglS) US$7.6 | — ...| 


62a 76 1 

| 


925.94 

-0.15 

— 

re- ' 

■ MM. 

— 

£4.23 ! 

MM.-' 

— 

£4.29 | 

-olcrai 

— 


fi Yield % 

Fidelity MngmL Se Res. (Ed a.) Ltd. 
P.O. Box 870, HamUton. Bexnmda. 
Fidelity InL Fund, 

FidalityPaciiicFd 
Fidelity 6t»r Jd». 

SerioB •A'dnt’nal) 

Serkw-B'( Pacific). 

First National New World Fd. Ltd. 
Net asset vateo July u 8BL12 -QM. 

Free World Fond Limited 
Bnaerflrid BulMtnc.' Hsmntnn. Barmuda. 
SAT. July 3L-|US$137.70 | 

G.T. Bermuda Ltd. 

Bk. of Bermuda. Front St_ Hamttn. BzmdiL 

BmiyPScFdtAs22jBd$B4.06 : 1 1 — 

doPacSt'tei J]y 26 116.62 — 

OT.DlrWtAgasI Bd$&55 | 1 — 

Grimshawe Tst- Mana gement Ltd. 

63, Atbol Sl, Doujdaa. Ls.ll. Douglas 4832 
late of Ban Trao.]41.4 44.8*1 1 1 3.00 

Hambros (Guernsey) Ltd. 

Blcxel Court. Sl Pwar Pot, G 

04S1 S36M 

Ch Is Fd Aug. 2 |181.D 1I7.8sd| —HZ. 74 

Cb la Tat Aug. 21 [45.4 47.9| | 2.00 

Hill Samuel He Co. (Guernsey) Ltd. 

8 Lefevrc Sl. Sl P cur Purr. Guesoscv. Q 
Guernsey Trust— Jl 16.2 122.4;— 0.3| 222 

Hill Samuel Overseas Fund SA. 

37, Kue Nocne-Dame. Lozcmbaurc. 

NA V -Aug. 161973] US01L35 \ 1 0.36 

Japan & Far East Secs. Man. 
(wnimint Centra. PO Box 500. Bong Kong 
JopnJtF.BosfJulyJll HKgllAl [ 1 a 50 

Jardine Fleming & Co- Ltd. 

22, Pedder Street. Hods Kong 

JardineUaatnTrtt!ai£S390A1uJ| 1 LOO 

Jardine JepanF.fPHX»24L86j 1 0.80 

Site, day auk- SL * BotOv. SUS47.42. 
NAV t Am. IL T NAV July 3L 
Jersey IntnL Fund M an age nt t. Ltd. 
n, mu SL. SL Belter, Jersey. 0634 32371 
117 Im'L Gth Fd-| US$16.63 | —.| — 

Jersey Svgs-Bk. Unit TsLMgrs. Lid. 
33, New St, St H e ll er . Jersey. 0834 30351 

J.SJ. Unite. ' 123.5 128.81—1.61 4,79 

Prices at Aug- 28. Next sub. day Aus. 28. 

Keyser Ullmann Ldn. Agts. 

25. wm StreeL EC2V 8JE. .. 01-4M 70N 


1.14 


1AB 


FomelejL— 5vr.Pr.2,24B 

Key setex Inc ^7.79 a 25 

Fenselox Barope..!:jwjfr.25,906 
KeysolexHarDpa.1487 516 

Japan Gth. Fd— . DS81fi.6716.B6 

Keymtex Japan...|£7.57 A02; 

King &Shax9on Mgrs. (Jersey) Ltd. 
36 Queen SL, SL Helter, Jroy, CL 053* 28586 

Otlt Fund(JerMyy£9.9a IO.QO| { 9.60 

Next sub. day Sepc 5. 
Kleinwort Benson Ldn. Agts. 

U. F unchurch BtreeL K-CA 01-836 1331 
♦Burin rest Lux F] L124 1— 2 1 L47 
Guernsey Inc 49.1 O3.0| j 2.B7 


Da Accam... 

♦Interitalia lira.. 
♦KBlmernat'lFd 
♦KB Japan Fund. 
♦Btenat Bennudal 


53.0 57.2! 

9B04 9.840i 
610.91 
£ 20.00 
34.13 


+0.D5I 


2. U7 
L53 
0B2 
0.46 
1.61 
7.72 


♦Umlooda (Gj Do |2 L5S Is2.40i-Q.1D 

U & B.T. MngmuL (Jersey) Ltd. 

43. La Motto StreoL Sl Bolter. Torany 
UBTJWayFdLM 197.0 101.01 

Do. Areum 197.0 lOLO] j — 

Prices as at July 35. Dealing day Ang. 29. 

L. & B-T- M anagement &A. 

f Em do Marcha. Case Postala us. mi 
Geneva 

LiBT Hnlttway.[SwJFr471J14KJ)| _ 
L±BT Income Fdj8wJFV487.049BA| M , 
Prices at Asgsst. n. 

(x) (e) (s) JH. He G. Group 
3 Quays, nnrarHOLBCS&BBQ. KL-8284SBa 


I a land Inc. Unite. 
I aland Are. Unit*. 
♦Atlantic Aug. 28. 
♦AustAGeDAug22| 


iiti ifflfjssa 

fit — 12 


1,812 1.8681 
fL158 2.2061 

Cumin A 


(a) (it) Manx InL MnngmL Ltd. 

8S. Atbol Sl, Somlas. um. Doagiaa «n 
A in* Min envlaTst.il 8.0 19.21—1.4! 

Greater PSottc— 169.7 168^21 
InL inoomes Tsl. 80.1 B6.3I 

Maa* Mutual Fnd 145.® 48.0ml 
Pan AusL ExL_„ . 6 L9 65.9 
E-C-H. Growth.- 102.8 103.S 


2.00 

5J0 

SL30 

LflO 


Samuel UorJagq Ldn. Agts. 

BA OM Bmrt SOWL BULL awra 84M 

t Anch or GUtBdg^B9.34 9.BSft0.Ol|9.43d 

1A9 
2.18 
228 
nil 
1.84 
0.88 


t Anchor Int'l— 
t Anchor ‘fi* unite, 
t Anchor Wall 8t_ 
Do. Aurt Jersey . 
•Do. Wall Sl 06.. 


&S1-21 1 .20* 

$*0.B8 1.01ml 

B54.85.4.6flS 

36.0 39.W 

31.0 33.CW 

•Anchor Auk. U*1.8B 1.jeiSL5|fti „ 

Kean mb. data rTue*. twiZ -pri. 

IS Pullet Sl. Sl Paur Pott; Gnemmy. t*t 
Channel laluute..j98A 10L0] | — 

Murray, Johnstone (Inv. Adviser) 
ltt, Eaoo SL. fflaamw. ex 04tma*i 
adTUSSEZAl I \!_T _ 

„ ~1 VBSB.03 1 _ 

v Ang. 15. * NAV Jms su 
Negtt SA. 

lfla. Bontesaru Baral. Uau m 
SAV Aog. 17 _ 


S Yield % 

Negtt Ltd. 

Bunk of Bermnda BbUU HsntOtop. Bnnbu 
NAV Aug. 17 1073.1 609p | . — | — 

Old Court Fund Mgrs. Ltd. 

P.O. Box 58, Hirzel Cl Gnanuer^ 

04U S833L 

OOfiq'tyFdJly 31)50.8 53.6] «..J LB4 

OC 1 at PtLAujc. 15)97.4 100.*| — 

Save & Prosper Distrr.ators Ltd, 
PO Box MH Hsmntnn. Bnmmda. 

♦ Int'l Gro’th Fad. 

♦Dollar Fund— _ 

♦JardlneFr SbkF| 

♦t^epra ____ 

♦ffiloaltor.— 

♦HampnauL— ... 


U 550.99 7.851 — I 

U 554.44 4.85 +0.02 — t 
324J5 27.2fiJ— 0 1 
UnSl2.4615.54 — ... — ; 

AS 8.57 9.401 — ! 

■\S 18. 10 19.78 1 — ; 

Dealings Mooney, f Daahnus Wad. 

J. Henry Schroder Wagg & Co. Lid. 

1M. GhceuaMo. KCX 01-068 40M 

Amer/lnv. Aug.151 S 11.57 I H | 2.59 

Chp«SFd.AuR.21i S9.75 1—2.31 
Iratalgar July 3L[ 3101.53 | | 0.60 


Shareholders Lxcaiibor in. Cp. * »a, 

37. Rm Notro-Oamo. L u samb am’ g - 
31 AV open Aug. 2E| US$6. 7 1 j+o.ofi; _ 

Singer & Fziediander Ldn. Agents 
n. camion street. K.C.4. nun 9441 

•lietolooda |DM2fiA3 W.9DI+0JO; 10.04 

Gena Aug. 24 ; Pum 1157.42 M-Bq4.32 

Slater Walker TsL MgL (Jersey) 

3-6 Church sl. Sl BeUor, Jomar. 0BM37sa 

Growth Investor.' 199.2 203.7*3! 1 1.5^ 

International Fd.|70.0 73.7| | 1.40 

Value at Aug. 24. Next dealing S0pL a, 

buuidara & Poor’s >uil ras. Sa. 

14, rue AUrtnser, Lmaanhautg. 
NotArttVaUog.84jI7S5170.74 | | — 

(cj Standard ii Chase Bk. CJ. Ltd. 
Sl Belter. Jersey. 0534 

Cap'lIVurt Jersey |B4,3 98.0| — ...) 3.57 

Next mbsenpoan day Soff. » , 

Target Trust Mgrs. (Cayman) 

P 0 ’ ®rand Cayman. Cayman is. 

♦IgtOHaboreCayCUtfl l.-IBSHLSB^ — 

"Cayman A 

Prices at Ang. 29. Next sub. day sent i 
Tokyo Pacific Holdings N.V. 
lMtete M a n a gement Co, N.V. Curacao. 
NAV per share Aug. 2S. sf paa on 

Toky o Pacific Hidgs (Seaboard) Nv 
lnumu admugameux On, bLV^SramaJ 
NAV per share Ang. 39, SOSXUaT^ 

Transglobal Financial Servltxn 
Fnnwy-Voii*irB lAini . pranoe. ■ 
FondBofFd.auu’V.] — 1 . 

Not available until further "nodcnT" ' 
Triumph Oceanic InL Fd. M g^ t 
sUulcasterSL. Sl HeUer Jaawr W8SSB41 

loiernatlonal F , d.[4A8 48.1J | i46 

Next subscription day Am> 3^ 

Tyndall Managers ( Bermuda) .-Ltd. 
P.0. Box 2236. Hamilton. 

0*Brma«9VLDia.|3 1 .49 1.55! , 6.00 

Da Areum— [51.75 l.8i 6m0 a 

Porea at Ana. 5, Nox sub. oay Sbdl 5* 
Tyndall Managers (J^rsey) Lld. 

® f*,*?**® ^ ®L Heller Jersey. Muw fll 

Fa** at AOS. a. Next sub. day S®L ii 
Utd. States Growth Inv. TSL N.V. 

P.0. Bax 1048. Nassau. Halted— 

UA Glxnrth Dro..|U55fi.56 Lfi6]+<U)7Jfa78 

United States Tsl lntni.adr.Go, 
iw Aldrinser. ij nu roi m ipji 

UjS.IruttInvJd.1 516.09 ]+0.ia|=G.75 

Net asset value 27, 

Vavasscur First investors Lhnita^ 
15.]^ America Square. E.CA. 8M8g-45U 
Aadi'dA PrpJundl 11811.26 | _ 

Net asset value Aug. 34. 

1st. Inv, am. Ur... I USy4.ll j —. .j _j 
Met asset value Ang. u. 
y.UnLMnc.PeiLI US58-67 | — _| . _ j 
Net asset value Ang. SL 
Wales Unit lov. Ltd. 
wafcy Trwts Prices rreot 

*«• South Wales 10588*4829 

. G. Warburg JL Co. Ltd, 

30, Gresham Street. ELGA. OMM ASM? 
CmmMktTaiJlygfffi 12.58 12.871 „ „|g_ 
0vJad.yd.Aug.5H US58.89 bs-0.OsI • 

SSw^Sl r i 


NOTES 

.VMd afiowa tor all tearing rm 

p”* Pen 08 except where otherwise 
indicated, a Ottered prices 
eMrcmta. h Today's prleesL cVhddbaaea 
on offer prices. dEsOmated. 0 Today's 
opening twice, a Distribution free of UJL 

teM& x Offered price an 

ue« except aeenTs oomnriatea. 
Ottered pries Includes all arpanHia h - 
bwffn mroagh managers, s Previous day^ 
pnoL ffJte of tax cm realised casual 
sates, s Quernsay yield. I TnipniiililL 
Not available, exmanas rastclctten 
♦ Zxicsa ODi htehwfW S Pr ^mlim. ~ 
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i m (387) I l xsruan m* * arates; 

? 5 ?£?S 3 av*- ,97a -« «^i So% <Co,0,,la, **■' ,kHK2 - SQI 

>7 «n^^ ,t £ h 1 . lr “ l,,Bort SUt - ,9? *- *«&«■ Ullnunn Kings. (Z5BI xd 2540 

* C . Coni ' **’*- ** : «® ‘k® 'io* 3 io 3 m *s K haUwon Benson Lonsdale (25p» 136 a j 

_ ■ Liords Bank xd 250 s A 8 5 6. TtK 
S ' Uns.L.1. 95:; I, 

London and County Scu. (ZSp) xd 170*1 


{s&at - --**. * 




„ tj ion Stk. i9i 4 tRcg l 36**® 

S ^* T ta R 7 J*? u<,r Ln- ,97fi ’ 7a «■ W:© ■*» 

fi ir DC ^'““Ruer Stk. 1976 xd 90 


*S 1978.70 75 1 >0 (p.0 


*'iv® U|,e >4* : w ■- 

btef uMIm 11 ? _ Ln .' ' *91 MW 2-* 

U funding ui. 1993 xd 60>ioO bO* id? 


*K" C . Funding Ln. 19BS-B7 71'; 


.57* Funding Stk. 199Z-ZQ04 (Rcg.i 


S^pc Funding atlt jgaj.aj 71 , 4 :|t i. i S i«M L Wa“-r ,I Scto 3 


9* 5 3f. 9'jpcUns.Ln. 80;® n:o 5 
Marcum Secs. '25ot 1*8# 4. SO 
Nidlknd xd 339* 60 S 40 35 7 
Minster Assets (25m xd 75 4*i S'i 4 
Montague Trust (2Sm xd Ids 
National and commercial Banking Grn. 

(25pJ xd 157 6. 5 'jpCCum.Pt SI 

National and Grtndljv* Hldgs. i2Sni 105 

National Bank at Australasia (London Reg.) 
saii 2ut 3 

National Westminster Bank xd 335 40 
30 Wrtus. 7 310. 7DCCum.PI. xd 621 
3. B'jpeiub Uns Ln. xd 94*4. IpcSuft 


STOCK 
from the 


EXCHANGE DEALINGS 
Official List for August 28 


The Financial Times Wednesday August 29 1973 ^ . 

Atlantic Assets Trust «i5ni 127 li. Write, 

36ij®. intFrcetWO 1974 »*• 

Atlas Electric G*n.rs&- ( 2 Spj 4)>j*. 



Tuesday. August 28 5,690 

Friday, August 24 5,479 


Tuesday, August 21 W>59 

Monday, August 20 6.327 



2S P i t 4« 6 6* 50 
9'!DCUii5.Ln. 


50 

Banking Grn 487a 


London xa 360 


Ld ‘ 2012 ' 15 68 u “* 


WneiSS!?. Lr l- 2002-06 74.*® I* >1 I* 

*‘ U|l ry Ln - 19 ® 7 - 3 ° »■«< 9 8 “i* 

8 '^ C 6 -I r 7 *^ l , rr I .- L,, BL 4 1900 ‘ 8Z 87 ls ® ,,rtl 
ISpc J-gy-86 84 laffl 10 1. 1,8 4 3>*» 4»,» 
b\ UK**? , Lit - 1997 xd 77 g* 8lia 

Svf** ury Ln - 1994 B3! » 12 Tui "« T " : 
*®v["?£ ,, Z h"‘ ,992 - 96 * tl 80!l »* •!•* 

®{;pe Treasury ‘£n. iggg 851 . *■» .'u, -h 

S ’i K j TfMinrr Stk. fRcg.j *d 22 T i* 1 *< 
i 'w - 3pc 1979 « 7 o*t. 0 :® “.rta 


; BREWERIES & DISTILLS. (153) | 


Thn Ur below ghrot the prices at wbick targalao dm senerdgy by 
members or The Stodt Etchwt wore recorded in The Stock Exchange 
Dally- Official List. Members ore not obliged to mark bargains except in 
special cases, and the list cannot, therefore, be regarded as a coiradcto record 
o( uncos at which boiiMSS was done. 

S-.igji.ia are recorded in me Official List up to 2.15 dju. only, hoc later 
transactions can be included in die following day's Official List. No twncaUao 


Thursday, August 23 5361 

Wednesday, August 22 6.724 

it available » lo whether a bargota represents a sale or purchase by members 
Of «k public. Markings art not necemrHy in order of encotlon.. and only 
one bargain In any one cocsricy at any price is recorded. 

The number of dealings marked In each section follow* the name of the 
section. Unless otherwise denoted shares are El fully paid and stock 050 fully 
paid. Stock Exchange securities are quoted la pounds and Fractions of pounds 
or In o«w pence and fractions of new pence. 


Sk 


Authority ^ T Uws- iMpi 318 
Betoraie Assets i28m i J 7jj 

Bolimear Imr. Tst. <25ni B4 
Birmingham Disc. 5pc2ndP1. 4 3 _-® 
Biifiofifcun proo. Gen. iwi lji , 

BDcdcj SOntncm Stockholitart Tst. (SOpi 

British’ AnSloo 4 <Sen. Tst. (25p> xd 34* 

Bnclih Assets Tot (£5 di G6'j 7's.. 4peOb, 
52 


broken! HW • Proprietary OAte.-i^ '4 

40 JUF 4* 26 » 4B 

"iSTsb* 1 "” sre "* ; F 

Hariaod Wain 35 ■■ 1 


Hawthorn iR„ w.i loum iulT' 
Hoad. Wrtorwson t25ni mu 550 * j 


Hunslctt (Hlogs .1 i25m ni.n-^ 
Neensnd ( 2 ioi 62 19 


British Empire Sfcs. Ot"- T tK ' 5 iSI i . 1 0 ,'ir„, 
British Indus, uen. in». Tst Dtd. (25pi 


SuxPt. 


: Baruauu .11 Xpurial Prcra. a Boraauu dau>; witb or butwuuR non-members, if Barsuins done urevloos day. •(• Earsams dodu lor delayed delivery or “no bnjins- 
.il” a.v— CAustraUau. s.B — SKanamimi; sc-JiCtuudlan. iUK- vjGona Kune; SJ— SJ amalean: slta— SMalaran: Jile— SMexlcan; 5NZ— 6 New Zealand; JS— 3 Sinsapore; 
sus — s Uni led sums: sun— swusi Indian. 


Allied Brewer-es iZ5 n, xa 79 < a 80 «». 
Did. (Z5oi 76* 5. J'-ntlH. 67. ai^prnh 
xd 53<;t. 5>jpcDb. xd 60t. 6UpcOb. xd 



61. 7 tincDn. xn 6Si*. 6I,pcLn. xu 38‘;. 
6 ijDcLn. xd 4B. 7<a(KLn 59 
Amxl. Distilled Prods, tfupj xd 62* 
®*»ClMrinBtoii Use) 125* 3. 3'wcDb. 
•977.79 65':*. BUPcDb. 1977-79 S8J. 
SUpcDb. 1987-92 77 U. 74iptLn. 

BOSS Charrmgton Brewers 6pcLn. 59U. 
71|PCLP. S5 -'j 

Bell (A.) Sons iSOpl 2290 30 

Bro.vn <M.< i2Spi xd 92 

Burt on weed Brewery r25m 96 

LMwsn U W.) i2Sp| 128 

city, Ol Londur Brewary In*. T«. xd 187 

aark (M.i son* cHlags.i i2Sp) 156* 

6 1.Ov Db db. 8 PC Da. 72 '.® 


xd 146i 


491 

It'* 1 ®. 

gb'.'nQ . 

Stn'-u*- 96 ‘" 


57 6. 71. pc 


6dc "1975 ~fReg.~ | Glunlleel" Distillers ,25p> 229. 

6 ’.OC 1977 (Real KC 161 :« 2 ® 

6'ipc 1974 iR?o ■ 95'.. i Crc«nx1l Wmtiev ana Co. (25p> xd 72 

--»• Cu-nness < Arthur. San and Co i25pi xd 


9oc ]97B, 


Srltisb-Amer. Ten. (Reg.) (25PJ xd 258* 
3': S 1 >i 7 S>: ] S 2<: Us. Do. (Br.; 
(25P> kd 255 6 Did. I25DI 2157* 17;S 
19 15. SpcPf. xa 44 : 

British Amor. Ton. In*s. lOpcui. xo OS's. 
lO':pcLn. xd BdLi. SLucLn. xd Il7ii 


British Anzant (Spi 61 60 

Carb. (lOpj xc 13 


??!,■ ,25«' J *•>■••• v: Z",. 9 dc Cn* I FS4® 4 6 5 3 7'.pcLn. 

Stk. 1930 *d 90'.- S -18 i; 90', I rimMann 0:>:illen Co iZOpi 


peLn. 67: 4! 6v.l8t7i.vi w 


British Benzol — 

dmixn cr Auction Group tlupl 130 3 
2B 

British Drcdglns <Z5p) xd B5 
British Home stores (ZSdj 259 60 57 B. 
5 1 jpcMt-Db. 53': 

British liuulatea Callender's Cables <50 d> 
134 5 3 4 bnclStPf. 51. G i.ocDo 
xd 65*. 7pcDb. xd 64 i# k. 6:;Pt 
Unsoc-vn. 01 79 W; 

British Lcvlana Motor Cor on. (2591 m. 
26® 3>. i; 6 5 -'j 6J. GpcUmcC 

Ln. xd 47 B-u. BocUnsM.Lo. xd 611; 
7 'juc.unMC.Ln. 68: u 9 : 
er.tisn Match Corpn. 174 5. 

4*1. 

Sr.r.ih Monj.r Spinners tZi". 47'j. lie. 
(25PI 47 


xygon iZSpi xd 62® 


3 2 


War in Jt - - 


Brit.sh Electric i tv l K Ctd.Stk «d S 3 •..« I acottish Noarnesi 
41 i 3-BC Gtd S(k. 71 ■,(, Hi,* H„ I',, I aa>.- 80 791;. 
Ctd.Stk. -d 73 ;i*, GDClstMtg Da 


Nnmf 1 «« 3p. “ctd.Stk "39 


I Mansheio Brewery Co 4pc1sCMt?.C>ti. 70 
i Maryton Thompson ana Evcrsned i2Spi «, 
46 

Newcastle Breweries . ZOn. xo 79 
5'jDClSlMte.Db. 67 U. 
62i.. 6t.pc1stMig.Dn. 


Mn." .T“ jpl Citd.stk 39% 1 56'? 

GtdVstk. T??' an | H *4ro-Electr. c Bo 4pc ' S j U ^ f , ^"Nr'es iR0.20. 115 16. 
Northern' Ireland 7 dc E.thro. Stk. 70 ! S2!?i , L n _l®i?i , i , . ers J CPi '75pi 8fi« 


rinan., _ | Vaux Blrcwencs id 343. TocLn. 109 

V.ORPN. Si COUi\T\ L'.K. (frl)'' Wanwv Mann 4UpcDb. 58';. 10>;pcOb. 

London r REF ° F STAMP DUTY Whitbread A .250 

*4 25. SpC 64i, 4 I 5b®. 


• i&’&tW- ?-C Wa-79l-Soi xd44 1 _- 

H&JSp J 72 ' Wh ' CbrCa 

791*. 71-pcDb. SO 
.London 6'.nc 1976 8E‘,® 


— 771; 6'; 8. 6i£pf. 
pePt. 66. IQijpcLn. 909. S-kdcLn. 


Creator 
7 'jpc 85 1-. 


6-;pcDb. 


9ijoe 931,9. 9i;pe 95'. 


Whitbread In*. iSOpJ Ida® 

t'AiN.VLS & DOCKS (7) 

12't® II', 121, 


6 '.pc 99', 
7 PC 83 L 

asm 7' ; 


BpKast Enc 901. 

iSBa“A m 6ot »• 

Bristol Cotp. 5 DC 97 
Buckinghamshire S'.dc 
n^I2°5 6, «°e 71; 

D^rbv 5 'jpc 78'. 

Derbyshire G'idc xd 931 . 

Eav^^i" S'.-x* *d 90^ 3 
Edinhuroh B'-dc 76'- 
Si;pc 78i. • 

Sl2S? ow - 6 dc E7 

sR 2 S?"- 5 J :9e 91 ■* 

3‘:« MM. 


Bailer (C. H.» <5 p 

Felixstowe Dock Railway 273® 70 
Milford Decks 120 


9':oc 91 :• 


U -WC 75.77 93 '.9 
Huddersheld -■ V 


** a3# 

Lanarkshire Got 74'. 

87 ^ 7 « >0 as-.e 

KiffilS&Vi*.*? 7 ‘ 601 96 - 

1 97 aHfo" 87 °"' TVne S ' :0C 78, “ 9,4BC 

5“^en»t 5 K S3® 

gass w-.g.viB ••■= 

fiSBTg: 5 .'i“„ 7 ?- •■=«= 

Walsall 61 jdc 81 ' 

Wanelckshir- Sdc 91 «, 

Westminster ?t 4 oc 90 


COiMMLROAL. INDUSTRIAL 
(2,876) 

A— B 


SHORT DATED BONDS 
FREE OF STAMP DUTY 

S '™™Pt Ch £5Z t ' 0 Z 7 l a " n * GlaMOw Hai '- 

9 S '. BC F2i.‘ B -r k ^ a 9 r 40tprd. Brent Bury 
,Mni - ,slinaton - 

,E,e,e, ‘- Hereford. Wrr Bd.. 
Kensington and Chelsea Lanarkshire. 

Plymouth Sunderland. Wariev. 
Bd Whitehaven) 96-', 


Oldham 

W. Pennine Wtr 


PUBLIC BOARDS. ETC— U.K. 
OS) 

FREE OF STAMP DUTY 

C !E£ Cl SS 66' ■ ^ Dr 7 r-pc 3 ' :PC 60 '=- 
Met Water Bd. JncB xd 28 'i r, 
o, ,*- on 0?" 5 '?dc Ren. 72'j 
Aqrlc. Mart. Cpn. 5pcDb. 61 1 .. 9',pcDb. 
*d 84r,. 9>;pcDb. 1983-86 "xd BSi/ 0 
SUBJECT TO STAMP DUTY 
Parr of London 3ecA 26 1. 

Mart Con. 4»;peDb. 1961-91 46fjS 
Scottish Agnc. Sec. Con. 3< : pcDb. S4i, 

COMMOMVEALTH GOVT. AND 
PROVINCIAL SECURITIES (23) 

REGISTERED AND INSCRIBED STOCKS 
Aniloia Go. i 6 pc 73', 

Australia 'Common wealth i 2'-pc 87%. 

l" e J , ,a-a 7 W cl » 3nc 1 975-77 73^,. 
eaS? 3 978-79 .S I.® l.. 5-OC 19B1-B2 

1981.83 M'! 90 * ”‘ J ® M - 

Nc T S , f land ^ iot 74 ‘ ; ®. SUjK 

xd 96U. 6 dc 1975-76 Xd 071,. 7 HOC 

*9Shin5n t 5F a, ‘ Be ,9S7 ' 92 a2 - 

FOREIGN STKS-, BDS. ETC (13) 

COUPONS PAYABLE IN LONDON 
Chilean 1BB5 SS. 1892 94 1895 85 

^lBWfe"-BSBiLl ,, A.ST8: 

SpcHukuangRlvs-S.F.GoidLn. 1911 lLaru. 
Pans. N.Y.i £5®. Do. Drawn £4* 
Japan 4pcLn. 1910 fEnfaced' 90 89 
Russian SpcLn. 1906 (New Coupon) 1 ., 15 us 
xpamsh 4pcBds 50 

CORPN. STKS— FOREIGN (1) 
itv' 6ocBdv (Reg.1 lEnlaced 


A B. Electronic Components (ZSpi 115 
AD int.il. >25o> 1/2 69 
A E and C. I SijpcPt. i ft 47" 

A.p.v. rilogs. rbOpi 275 
A.V.P. Industries I25d) 87 I, 8 
A.W. iSecunticsi (I Dpi xd 74 3 
Abbey ' <45 di 950 
Abcroare Hides. i25pi III; 

Aberdeen Construction Go. (25pi 9B 
Aber thaw^Briwoi Channel Portland Cement 

Acrow lEnq.L A l25pi 9B® 102 
Adams Foods (10pi xd 31 30 
Adda tntnl. (I Opi 44 3 
Advance Laundries BpcPf. Xd 67 
Adwest Gp. (25p) 252* 48: 

I AfcXO N.V. IF1.20I SU535'; 

(Albright Wilson (25p) 24® 4 
Alexanders Hldgso A rspi 21 
1 Alida Packaging tIOpi I09i. 

Alliance Alders Paper Packaging (1 Ool xd 

Allied invests. (Spi xd 44® 

Allied Polymer Gp. '25pi 87 
Allied Suppliers 6ncLn. 60; I 2 
Anglia Teievuian A (25 pi 122 
Anglian Food Go. (IOpi 33 
Angla-Swiss Hldgs. (2Spi 7B 
Anglo- Thai Corpn. C2Spt 195 9. B';pc 
L n. 140 3 

Aduaacutum Asscd. A <5pi 33'.® 21] 
Aronson I A.) (Hldgs.i noei 100 
Army Nan Stores <5ani 610* 15 19 14 
is 12 16 

ASPro-NIcholas 5‘,ocPt. 47>; 

Akuocd. Biscuit Mtg. l20P> 82. 4';pcPI. 
40i>. 10i;pcUnsec-Ln. xd 87',. 6':nc 

Con*. Unsec Ln. xd 69 
i ASSOCd. British Foods (Sol xd 51 tj. 7<,pc 
1 Cnnv.Uiisec.Ln, 155® 4 
Assocd. Dairies i2Sp> 264® 

Assocd- Engng. 1250' xd 59 >• 60 
Assocd. Fisheries «25 p> 89';® 90. 
Unsec.Ln. 63 

Assocd. Food Hldos. t25p] xd 154 
Assocd. Hotels (25p> xd 175 
Assocd. Leisure iSoi 44U 3J. 4i : 

Assocd. Newspapers (2Sn) 196 9 

Assocd. Pooer Mills <25 p) xd 36<i 9. 
9 ’a pc Com. U nscc.Ln. ilss. at par. £40 
edJ 32'; 

Assocd. Portland Cement Mtg. 204 3 1 
200. S'ri>c2ndDta. 52. fot.pcDb. 91', 
Assocd. Television Corpn. A (2Sni xd 95® 
3 2. 1 O’^jc Unsec Ln. 97: 

Attwood Garages «25o' 31® 

Auit and Wlborg (25nl xd 42 
Aurora Gear and Engng. (Sp) 161, 

Austin iF.i (Leyton) ilOpl 25 3 
Austin- Hall Group CZSo' 138® 40 
Avana Group (Sni xd 1SU 
A»ervs (2 Spi 119'-® 21 
Avon Rubber xd 1S9 
Avonmouth Engng. i2Sn> 92’; 3>s 3 


Bnnsn Printing Corpn. lisoi 544 B- 
7', a. Ob. 72 ‘I 

British Relay Wire'ess Television «25p) 


7pc 


New 


48:- 8 

British Rones <25 di 9B 
6rit.sn an^e Coran. S'.PcS^aP;. 
o';aC3roPf. 5EI; 9. To.l.0. 77". 

Unsec.Ln. 66*,' 

Bnusn bream specialties i20p) 97. 
iZOpi 97 

■nlW.MM! Constructions CB rminghami 
PC Unsec.Ln. 54 
British sugar Corn, xo b95 
British Vita i25pi 121 2" 2>, 

Brittains I25PI 45 
Srockhouse U-i xd 202 200 
Brooke Bond Liebig B (25p, 49t <> 50" 
1 5U. S-uPCDb. 62';. 7/,pcLit. 65t. Sixpc 
Ln. 43. 7pcLn, 75® k^l 71; 7 8'j 


Brown Tawie i25pi 94 
Brown Brothers Albany (IOpi 39 
Brown Uanm xd 146® 4. 4'ipcLn. 38;. 

S-'jpcLn. ,0 4a 
Bryant I25p. 77® 
duogc Brothers ilOpi 15*j 
Uulmcr Lump i20p> xd 36>; 7>j 
Hunzl Puip Paper (25pi 91 
Burnett Hallamshire A l25pi 53 
durrell i5pi 16A. L 

Burroughs Machines 3‘jpcLn. 166®. 5 "pc 

Ln. 145® UO 

Burton A I50P> xd 164. Warrants 44® 
Bury Masco H7i;pi 55';® 7h 
Butlins SocDh. 69'; 


C— D 


Dunlilll i Allred) <10p> 295 
Dunlop Hldgs. >50p> BS 4 6 3S. 

Cum Pf. SO. 3 "pci st Mtg. Do. 91. 4ffisc 
2ndDb. 1972-82 64J^. SliPtiZDdDb. 

/b^O. 8ncUns.cn. 69 

Onport i 2 Sp) BS 

Dutton- Forehaw Grp. <25 bi 57® 7 
jvkcs (J.i (Hldgs.) (25pi 252 


E— F 


£MI (50pi 155 4 3. SucUns-Ln. 43>i. 

o ;Prt,nv,Uns.un, lOiH:® I 1 CiO 9Bij; 
east Laaccstnre Pap^r Mill (2&P) xa 40 
>asiern rruauce (Hiogs.i (50pi >18. New 
laupj llo is:, wrack, to sub. for Ora. 
IUUi. V'10Can5.Ln. 78 
Eastwood 'J. d.i .5 di xo 83':® 4'.-® 

, cPckins.Ln. ub>, 

Economic Grp. <1Upl xd 116 20 
.or-dM SiJuieitna Soi xd 37); 

Electrical Industrial bees- i25oi 2 S'; 
cectrocomoonencs Assocd. (IOpi *o 138 
40 

Eicxcranlc Rentals Group tIOpi 73t, 3 
-luon R.i (25pi 7U 

eIJ.oiL Group ol Peterborough dOpi 131® 
30 :® 3* 4 

c.ns 'Richmond) )5p) 50'; 1 
Ellis Enuraro l25pi 203® 40 
Ellis _ Gotdstein (Hldgs.) i5pi 33A,® S‘j S 


232® 7 


u 4^i 

E. sw.ee -Hopper i5o) 171,® 17 
Empire Mores (dradrorai >25o 
0 6 3. 5P<Pt. 51 

Empress Services Hldgs. I IOpi xd ISb 
England >J. E.i Sons (Wellington! (Spi 

Englisn Overseas (nv. (IOpi xd 24® 2>i 
English Card Clothing «25p) xd 40 
Englisn China Clare .25pi 123c® 7':# 7 
6i; 6 71; 

English Electric 7pcDb. 6S-V 
Esperanza Trade Transport t12':P) 97 
European Femes (Z5pi 142':® 2 3ij 
Era Inas. i25pi xd 65 
Ever- Ready iGt- Brit.) r25pi 144':. 6pc 
Ln. xd 99 

Expanoed Meal (25pi 72 


London Bnck (25P1 65b* 6'^B 4b 6 5 4 
to n i d ale Universal <2!>p) 116* ■;* 17 
Lucas (Joseph) (tndosb-ies) 169 8. 6‘:Pc 

Ln. 82 1- 7WLn. xd 71 U It 
Lyles (5.1 (20PI 77!, 

Lrons U.J 350. A 3540. 7>4KLn. 

70IJP U 70- 7peLn. 104 


99 


F.M.C. <25p) 87® 6 6ptPf. 52 
Falrbaln Lawson i25pi 28):® '2 
Fairc lough I Leonard* (25pi 177® 5 7 
rairdaie Textiles ispi 27>>® 

Falrev (25P> xd 61® 3>: 2 4 5 7 6 5i; 3 


5; 


Munich (Cl 
4':PC1 172 


U.K. AND COMMONWEALTH 
RA1MVAYS (10) 


7’, pc 


200 . 


IB A Group (25P1 71 

BPB Inds. (5 Op) 137® 9. 7\pcLn. 99* 

bIr 11 Opt 135® 6 7 4 
8TR I25P) (25P) 871; 

Bacal Const. <25pt 120 
Baird iH ) (5pi IBij® 

Baird (W.) 148 

Bauer Perkins Hldgs. '50pl 78® 6* 51 
Barclay Sacs. 9pcLn. 93 
Bardolln (10n) 48 
Baroct (I.) i25p> 58 7's 
Barker Dobson UOp) 23 2 
Barr Strand 350 


C and H (Hotels' (Spi 12 
Cadbury Schweppes (25p> 61® 2 1" . 
6U ; ; 541 9';i. 7 , ,ccLn. 69:-. 7:;pcLn. 

Canning (W.I (25p« 53>:® 5 " 

Upper- Neill (106! 39; 

Caravans International (20p< xd 72 3 
Cardo Engineering Grp. (25p! SOI: 

Carom (IOpi G LO 

Carpets International (50p) IIO*;®. 7Lpc 
Ln. 641, 

Carr Uohn) (Doncaster) (25p) 78 
Larring ran Vlyella t25p> 2b><® y 7 •> 8" 
8. 6':pcPt. 561::. BpcPf. 71 
Cattle's (Hldgs.i (>0p> xd 94 2 
Causton (Sir Jowphi (25 di 51 
Cavennam [25pi xd 143 1 2. Warrants 
10 sub. for 1 1; OrtL 70® 66® 9® 60 
47 5. 7 PC I SlCum.Pf. 660. 9f,ecLn. 

82>a: b It 2*4. llncLn. 102':. IOpc 


Barr Wallace. Arnold Tst. A (25 pi 71 
urn (25p; 


64. 


10'aiKLn. 


Canadian Pacific (Recgn. Markina Names) 
SC5) 622 4PCPI. 48':- 4o:Db. 33 >« 
Wli'.r Pass and Yukon Cora. S50 
Centra) London (New) xd 34® 


FOREIGN RAILWAYS (6) 

Antofagasta f Chili*. Bolivia Ry. 10. SocPf. 
241; 

Armavir-Touaose Railway £', 

San Paulo TBrazil anl dSni 107 10 

BANKS & DISCOUNT COS. (233) 

Alexanders Discount 204® 3 

Allen Harver. Ross 6 

Allied Irish Banks 125m 141 

Australian New Zealand Banking Gp. 395 3 

Bank of New South Wales HA21 545® 

Bank of Scotland 540® 8® 40 

Barclays Bank <d 346® S3 50 4 5. 

t!‘,PCLn. 7b 

BatH lEdward' fHlaos.' i25pl 24B>:® 7 8 

Burst on Go '25 d' 121 

Can imperial Bank isC2> 15- ], -i. 

Cater Ryder 272 OC 

Cedar H'dgs. <20p* Jl 2 3. New iZOpi 33 
B'aOtLn 73'.-® 3 

Commercial Bank of Australia .SAD 225 3 
Commercial Banking Co of Ssdncv OAI* 

Guinness Peaf Group <2 pP) 205 
H imbros Shares .25pl 449 SO 
Hill Samuel Grauo :25 p) 123 
for Ord 18'- 


Barrow Hepburn 
87', 

Barton (25pi 65® 

Bassen iG.) a SB) 129 
Barievs Yorkshire (IOpi 4B 
Beales »J.» l20nl 67 9 
Beatt'e (J.) A (2 Spi 179® 

Be* verb rook Newspapers A <25pi 1041. 
Beazer iC. H.i tHIdgs.) New (IOpi 130 
Beckman lA.i (IOpi 61 '• 

Bertha m Grp. i2Spi 270® 2lj® 1 ); 1 
dPCtn. 87. Bi.-pcLn 7BI,®. SpcLn. 116 
Beiam Grp. )10pi 1120 
Bemrose Cpn. <25pi 54 
Benford Concrete Mchy. (IOpi 42 
Berwick Tlmpp <25p> 7H- 3 
Best and Mav (IOpi xd 51 >• 

Bibby .J.) Sons 4',pcDb. 65 
Biddle Hldgs. i25oi 84 
Blllam lj.» .IOpi 47L 
Blrmld Quaicast >2 Sp) 701^ 7>.pcLn, 68i- 
Black Edgington (50 d) 196® 90: 8. Sac 
Pf. 3BJ. 9l..pcLn. 1 BO® 60; 90 
Blackwood Hodge i2Spi iG9i- 70 6B 
BlaRden Noakes ' Hldgs.) <25pi 124® S 
Blakev's .Malleable Castings) i25u> xd 32 
Blnndefl-Permoglaxe Hldgs. i2Spi 71 )■ i 
Boardman >K. Q.i Intnl. (Spi xd 17 
Bodvcote Intnl. i5pi 22 '« 3 
Bonochord MOpl 21 

Booker McConnell iSOai 151 SO'; 50 2 
Boots <2Sp.‘ 2671.® 9 S'-i 70 68: 9: : 8. 

7*,peL«. xd 68', 7f,; 

Boulton >Wm.) *I0 p) 26 
Boxls (25pl 25B® 50 S 6 
Bow.lter 156® S';® 5 4 6. 3',PClstDb. 
•d 43',. "*DcLn. 91 

Breedon Cloud Hill L.me iZSoi 113® 13 
' Bridgend Invs. • Sot S2 
I Bristol Ev. Post iZSdi 144 
Wnis I Bristol SI Group (lOp 1 48® 6': 

British Aluminium 6ncPf- xd 49 


Ln. 137 
Central Wagon (25pi 34 
Centre Hotels (Cranston > (10p; 145 40 
Chambers and Fargus I5pi New Ord. (Sp) 
Lam 

Channel Tunnel Investments (ZOpi 178 
61 80 2 

Charles 'David) (IOpi 116 IS 
Charrington Gardner Locker (2Sp) 57®':- 
Bpc xd 63® 

Chloride Group (2Spi 111 12. 7':pcLn. 
157 

Chnslie-Tvler flOol xd SB 
Chrysler United Kingdom 4ecDb. 54 
Chubb and San '20pi 112 13 11 14 
Clro HOld.ngs (5p) 21 1; 

Oarkson International Tools (Spi 45': 5 
6. A .50) 4 51;®. lOpCLn. 137 
Cay Crass (ZSPJ 149 
Clayton Dewandre Holdings (25p) lOO 
Clyde Paper (2So) 19 
Coalite Chem. Prods. 23® 2 3 
Coats Patons C2Sp) 59': 9 60 GpcPt. 
52® 

Cohen (George) 600 Group <25p) 67>:- 
B'aPCLn. 72 =; 

Collier [SO C2 ; *p) 1 i's 12'* 12 
Colt ness Group C2SO) 26'; 

Colvcrn (25p) 59 

Combined English Stores Group (12>ip) 
85® 4J® 3 

Comet Radiovision Services (Sp) xd 110 
Concrete <25o) 74® 

Consaildated Tin Smelters 158 
Conveyancer (25pi 50 '- 
Cook Watts 9 *.PcLn. 74* 

Cope Allman Inter. <5 di 64';* 4 >« 
Corah i2Sp) xd 46 
Coral U.i Hldgs. tlOp) 135 


Farneil Electronics (20p) 152 
Federated Land Bldg. i25pj GO t 
Fenner .J. H.i (Hlags.i A Non-V. (ZSp) 
133® 5 

Ferguson fndl. Hldgs. (25p) xd 7B>:® 

Fidelity Radio HOP! 103 

Findlay (Andrew R.i Grp. (25p! 26>i 

Finlay Uamcsi 41 B 20 

Rsons 348® 5 3 

Filch Lovell I2DP1 xd 78 7 

Flexeilo Castors Wheels (25pi xd 53 

Fodens iSOei 75® 

Ford InU 6pcU. <d 76'*. 7LpcLn. 95 
Foseco Mlnsep (25p) I5( 50 
Foster Bros. Clothing (ZSp ' 90>:® 
Fotheralll Harvey (ZSp) 72 1 
Francis Parker (IOpi xd 69 1 B-; 
Freemans (London SW9) <25pi 2B99 91® 
68® 6 90 3 84 92 87 5 8 2 
French (W. and O A Ora. <25P) 51 
Frledland Dognart Group (25p) 141® 39 
Frost and Reed (Hldgs. i tSOpi 23S 


G— H 


MJU. Warehouses (lOp) 1170 20 
M. K. Electric Holdings (25P) 1 5S';C 
M. L. Holdings :2Sp) 76 
MTE [10 b) xd 26'* 

M. Y. Dan (10P) 441, 

Mawnle (Lonoom (looi 22 
Macardivs Pharmaceuticals <2 Opt 
100 . bpcb Pf. 53 :® 

Matfcav (Hugh) (250) 770 6 
MacpAerson i Donald! Group «25pl 60’-; 
7',PCLH. 75 

Mpoen ana Ireland Group i5p] 33 
Magnet Joinery 125P) 238 
Man- Abed Holdings I2Spl 140 2 
Managemani Agency and Music riQp) 130 
Manbre and Garten CSOpl xd 123. B-'dc 
Ln. xd 71 

Mandor: SocPf. 41 ';:® 

Manganese Bronze (250) 31 30 

Mann Egerian i2Sp) xd 120 IS. 7i;DcPf. 

• d 63'; SpcLn. xd 66'; S 

Maple Macd wards (20p> 69 B. Did. <20P3 
S7I-® 7 8. 9';prLn_ 741, 

MaoDln Webb 6pcPI. SO':- 5:-pcZrdPt. 
46 U 

Marchwiei 25pi 264® 

Marks Spencer (25 pJ 259':® 62® 57-;® 
61 60 59: 62 
Marley <25p) 92 90 >< T: 

Martin (Tom) Metals HOP) 7B 

Mather Platt 125P) 71 

Matthews Hldgs. (IOpi xd 91>:D B9 

Meat Trade Suppliers (Z5 p> 63 59 

Medmlnsthr [IOpi 33 . _ 

Mentmore Manufacturing (5p> 20';® 5 

Metal Box 255 4 7 6 4f 

Metal Closures Gp. <Z5pi 102 

Mever (Montague L-i i25d) 106 

Mint Birmingham «25pi 109 

Minty l23nl 140 

MitcneU Cotts Gp. (25p) 59 7 

Monitor Holidav* A (IOpi 241; - 

Monk (A.) i25p] 84 

Monsanto Textiles 5pcLn. xd 104® 6 5 

More O'Ferrall IIOdi 65': 5 

Morgan Crucible (25pi 99 

Morgan Edward* (IOpi xd 63® 4 

M organ- Gram plan (2SP> 144® 

Mothercare )10 oi 229® 30® 1 29 30. 
lOpcPf. 42 

Motor Rail (25PI 20t® 20 
Mount Charlotte Inv. |10P> 16L 
Mount Raw Hid9. (Spi 71 ■: 

Mvs on Grp. (lOp) 155 


Stnrta (Geo.) Son (TOp) 829 2 
Stylo Shoes (2Spj 70s® 5 3 4H 3 !j 
S ummers (O. C.) (Hldgs.! i25di 6b 
S umner (Francis) (Nldgs.) (TOd) IS 


x — U — V 


face (I Op) xd 41® 1. aOpcPW. (IOd) 
xd 42>4 

Talbex Group (5 di 17 
rarmas (50p) 205® 2 4 6 BLpcCnv 
Uns.Ln. (24 

Tarry (fc. W.i (Z5p) 81. 3 

Tate Lyle 166* 5 4. S-:KPb- 61'* 

i ay lor Woodrow |2SP> xa 2»1 88 

Tebbit Bros. [I Da l 25 
Tec* I em 11 5'*pc0b 76* 

Telcrusmn ixp) 64 
Telephone Rentals (25pl 145 
incs btovts iHiags-i (apt 57 a0> 6 
New (SDi S/ 6 
Thermal Syndicate (2 Sp! 38 
Thameson-Rcid flOpi 24 
Thomson Organiutmii (24pi 189 6: 
tip- 187: 30RCPI. (2Sp) 61 


64- 


is'tPi. 51':. BpcPf, xd 64. B';pcDb 
64- - 

Thorn Electrical industvH iSSpi xd 402 

3 i: i. Da. a izspi xd 400® 598: 
402 399 401 400 

Tilling [Thom a si (20ei 98 7>: 6‘: 7. Do 
6:;ocPf. 59®. Do. 7i-pcLn. 75'*® ^ 

Tobacco Securities Trust (25pi 172® 70 
6G; 9 . Do. Did. iZSpi 60S 
Toaial I25P1 40. 5ocPf. xd 40<:. Ob. 

7VLn. 67', 

Tower Assets 10pcCnvJ5ubord.Uns.Ln Jtk. 

<Ih. par. LZ5 Pd.> 28 7L 8>: 7L ■: 
Tazer, Kcmsley and Mllboum iHldgs.1 

(20pi 94® 2 5 ..... 

Trafalgar House Invsts, IZOoi IIO:®^ . 
Do. 9i;pcLn. 2000-05 81 >j. Do. BPCLn. 
Con*. 198 

Tranmer Group iIOp' 86® 

Transparent Pacer r25P' 41 1; 

Transport Development *25p' 65 h 6 
Travis and Arnold ,25pi 112 
Trianco '5 p> 11 L 
Trietus «25P' 155. 

Triplex Foundries I? 9 "’ . s . s 4 __ .. * * 

Trust Houses Fort* (25n) 175® A :® 3':* 

4 3 41, 5': 5 2':. DO. 5.75pcLn. 

Tube investments 380# 79# fl# 791® 9 


N— O— P 


G.R.A. Property Trust (IOpi 76>i B 7>: 
Gale Lister (25p) BS® 

Gailaher t5Dp> 173 70:. 6PcUns.Ln. 

1983-85 65 

Garford-Lillev Indusu. (Sol 10>: 

General and Engng. fnds. i20p) xd 660 


General Electric j[25pi xd 137 G.Bii s^z 


Cwy .(Horace) (Sp) .1?i a 


: os tain l Richard l (25PI 2B4 


assr.sr.s:" , a , , 

“ — ~ A 67 6>» 7(» 


6pc2ndPf. 53®. 7ocDb. Xd _ . 
6L SI;. 7t(PCLn. 64), 4 S, 

Cox (H.i (Plant _Hlrei nOm ad 70* 


30>i. 


Crest Nicholson HOpi 156® 
Crittall-Hooe Eng. flOpi xd 101 
Croda Inter. ilOpl 67. 7pcLn. 89® 
Crosby Spring Interiors (1001 23 
Crown House tIOpi xd 33 
Crvstalate 'Hldgs.' i5oi 14^,® ** 
Cullen's Stores '20p! 158® 

Currys (25o) 161 


Date Electric Intnl. (lOnl 102 99 100 
Dallas tJ. E.) Sons tlOPl 48 
Danish Bacon A 134 
Daves Metcalfe (IOpi 25. A OOp) 23® 
Davies Newman Hldgs. (45p) 97 
Davis 'Godfrey) (25p) 93 2. New (25 p> 
95 2 

Davy Intnl. (25o> xd 105® 5 3>: 

Dawson iJ.) Hldgs. <25 pj xd 69® Bi* 9. 
A tZ5ol xd 66'- 

De Vere Hotels Rettaurants (ZSoi 175® 
□ebenhams (25c) 112® 13 12 14. 6i;pc 
Uns.Ln. xd S9U. 7',PcUn5.Ln. 61-L 
Decca 1 25 Cl 320 

Delta Metal (ZSp) 94J- 3': 2'*5 4 3. 
4 ';cc2ncfPf. 39':. 7 5pcCnv.Uns.Ln. 95 

Derrllron (IOpi li'i 

□cwhret (I J.) mugs.) (IOpi 8B« 6 
Dickinson Robinson Group (25p) 116® 
15® lb IB 17 15. 7-',ocUns.Ln. 70'* 
Diploma In »s. (ZSpi 49. TOi'pcCnv.Uns. 
Ln 99 

Divons Photographic (I Dp) 84. A TIOpi 
84® 

Dobson Park Inds. (10p) 3B"; 

Doncaster (D.i Sons (25 p) 66 
□arada Hldgs. .2ac 80s rb 
Dorman Smith Hldgs. (20pi 129 
□owgale and Gen. Invi I5p> 14(, 

Dowtv Grp. (SOO ad 114 13); 

Drake and Cubitt Hldgs. i25pi 32® SO 
Oubl.ier ;Sn. 17 ; IS-; 

Ductile Sicels T2£p. 113 

Dutav Bitumast'C riOo) 2B':: 9 *, 

D unbee- Combex -Marx 7pcCnv. Uns.Ln. 

1120 


5'i B 7); 5. 7i,pcUns.Lo. xd 6Sli# 
7UpcUns4J1. 145 4 5>? 

Gcstetner Hldgs. A Ord. (25 p; xd 13B 
Giltspur (IOpi BZ H: 1 Ba>=. New (lOp) 
81 *; 

Glanbdd Secs. T2Spl 395 
Glaxo Group 7-'*pcUns.Ln. (50p) 33'- 
Glaao Holdings (SOpi 346* 6 4 7 5. 
7>;pcUns.Ln. 96® 6 

ramson [M. J.) (Contrectorsi (IOpi 52 

Glossop IW. J.i <2Spt 106® 

Glynwed (25p> 156® S 4'-. 9pcLn. (with 
rights to convert) xd 119 18. 10J*pcLn. 
xd 66); |* 

Gold Crass Hospital Supplies i25p| 81® 
3i- Hi 1 2i, 3 

Goldrel iClci Foocard Son (25p| 49 
Goldring iIOpi 84 
Gommc Hldgs. I25pi 116 
Gordon TLuisl Grp. (IOpi 112® 

Googh Bros. (20pi 70® 

Gough Cooper i20di xd 129® S 
Graft Diamonds i5pj xd 58® 

Grampian Hldgs. i25pl 50 4B>; 

Granada Grp. A i25p< xd 165 7 4 
Grand Metropolitan iSOni xd 110® 10 9ij 
9 7'?: 8>? 7': a. spcpt, 431 ;:. lopctn. 
145® ';5 4i- 

Grattaun Warehouses (25pl 165® 7 4 
Greet Universal Stores (25pi 250. A 
■ ZSpi 225® 6 7 S 4, 5J«pcLn. 41V 
SijpcLn. 72 

Creclf- Chemicals Hldgs. (25a) SB . 
Greenfield Mllletts HOpi 54 
Greenslct Barrett HOpi 122® 2 
Griffiths Bentley <Sp) xd 25 
Grass Cash Registers rzOpi xd 70 
Guest Keen Nettlefolds 299 6 8 
Goest Keen Nettlefolds lU.K.i lOijpcDb. 
92® 


H.A.T. (IOpi 52 

Hackney Hendon Greyhounds iSpi *d 100® 
99 <: 


Hall Engineering (Hides.) (50o) 187 
Halma Investments (IOp) 31® 


NBUian W. I.l I25PI 64 
National Canonising IlOpl 35 6 
National Sunlight Laundries UOp) 41(2® 
Neil Soencer Hldgs. HOP) 84 
NemarthlH 163 

Newman Granger Indus. (IOp) 35 
Itowmin Indus. (2501 60 
Noble Lund flOpi xd 11 ‘7 
Norcros I2 Sp! 1090 
Norrlngtcn , Henry <5pi 24': 

Norik Hydra AS <NKr.60i SUS14S 2 3 
Norm (M. F.i HOpi 40;® 

Northern Development iHIdgs.) LI Opt xd 
112C IS® IB 

Northern Foods (25P! xd 87® 7 8. 6.2Snc 
Ln. 87 9 

Norton cw. E.) Hldgs.) I5P) xd 20=-® 
Nottingham Mnl. (25ai 80® 5 6. B>:ec 
Ln. 81 

Nova Jersey) Knit (ZOpi 72 
Nu-Swlrt Inds. <501 3S<; 


OK 

78 


(1929) A (RO.SO) Xd 480® 


Ocean Wilsons (Hldgs.) (20 pi 73® u- 
OBice Electronic Machines (25pi 142® 
Orme Developments (IOPI 58 9 
Osborn (Samuel) l25p) 52® 50® 6 
BpcPf. 105 

Oxley printing Group l25p> 39® 

Ota I Id Group Hldgs. B'lPCLn. xd 94 


gpe 


COMPANY 

NOTICES 


G. B. KENT A SONS LIMITED 


ART GALLERIES 


NOTICE IS HEREBY GIVEN that The • 

Snare Transfer Books of the Company 1 

Mill be CLOSED irom the 24th OCIoDPr F . „ 

to the 31st October. 1973. both dates , AGNEW GALLERY. 43. Old Bond St.. W.I. 


Hanger UOpj 10 
Hanimex fSAO.50) ISO 3 
Hanson (25p) xO 115'; 19. 8 ;scUns. 

Ln. 681 -. SiipcUns.Ln. (with sub. rts.) 
B4t 4 

Hargreaves C 20 p) 58 60 59 
Harmo fldp) 34 »j 
Harrison (James) Hldgs. (IOp) 24® 
Hartwells TZSP) 84 
Hawker Siddeley 348® 7 5 4. SiyiePf. 48. 
7 U pc Db. 66 

Hawkins Developments (5p) 1 0 -',® '<® 

Hay Robertson 271- 
Hay (Norman) (IOp) 41'- 2 
Heenan Spark (IOp) 46 
Helene London (Sp) xd 34 3>* 

Hcnire IZOpi xd 202 

Hepworth Ceramic i2Spj 51® SO 49U 51 
HepworU, (Ji Son 6 (SOpi xd 44)9 10. 
7pc IstMtg Db. xd 64 
Herbert (Alfred! 33 ■: 

Hew den- Stuart Plant New Ord. MOW 82: 
Heyw-rad Williams Grp- (SOpi 122 
Hkkmet Palace HOP) 86 ® 

Hield Bras. i5p) 20 1 , 

Higgs Hill '25p| 108 4 3 
Hiahams a5Pi 47': 

Hill iR Wylie) (25 p> 96 
Hillards (IOpi xd 63® 

1 Hiltons Footwear i20p) 160® 

! Hirst Mallinson ( 20 p, 33 
• Hodoc Grp. i5pi 41 ij 40? 

I HOftnung >S) ( 2 SOI 138 
1 Halils Bros. (25P) xd > 02 ® 

Holt Products HOpi 31® 2 'j 2 
Homlray >25o) 70® 

Hoover <25p) 419J 

Horne Bros. 7kncLn. 63’* , 

House o( Fraser >Z5p> ill 10 . 6 pcLn. 

53. Bi*PCLn. 711, . „ _ 

Hovcringham Gravels Restricted Voting Ord. 

i25p) 45 

Howard and Wvndham (20ai 29. A Ord. 
<2 0p> 31 29 „ , 

Howard Tenens Services i20p« xo 93 Z 
Howden Grp. i25pi 67 >1 
Hudson's Bay Co. 868 77 65 
Hunting Associated Indusu. (25p) 79 >i 
Hutchinson 80 


EUROPEAN COAL AND STEEL 
COMMUNITY 


SUT* Twenty Year Bonds or 1964. 

due November 15. 1 964 
The Commission 01 the European Com- 
munities announces that the Fourth annual 
Instalment ol bonds — amounting “ 


.nclusive. 

By Order of the Board. 

O. C. H. MILLER. 
Director A Secretary. 
24 Did Bond Street. 

London. W1X 4AB. 

22nd August. 1973 


01-629 0176. MODERN BRITISH 

DRAWINGS 1900-1973. Until 3lK 
Au just Mon.-Frl. 9.30-5 JO. 


THE COLNE VALLEY WATER COMPANY 


U 5 42 000.000 — has bran purchased for I NOTICE IS HEREBY GIVEN that me 
redempt.cn on 15th November. 1973. ! Transfer Books Ol Orainarv ano 

Preference Stacks will Be Closed from 


NOTICE IS HERESY GIVEN th.il me ' 
Rrcnfri of Mrmcp-is Lean me Dcbrn- 
•urc Stockholder v .is apoucai'e. of (he I 
■ninMHil4*M ConWiii. i m.Ii cm ano I 
Irptn 3rd sceiembcr 197 3 be donut, led : 
with Barclays Bant iLonpon and Interna- 
linnali Limited. neo-Mrat.on Departmunt ! 

an — 

Radbroke Hall, 

KnuLstprd. , 

Zhreh.re ; 

TeNPhonc U No. 0565 3383. | 

Telex 669234 Barrad Knuts. 1 

Ah documents lor registration ana I 
rarrespoiKtence relating to Ihe Registers 
Inould be sent to the above address cm I 
and from the aforem-nr'oned date. 1 

AQUASCUTUM AND A55DCIATEDI 
COMPANIES LIMITED. _ 

BARCLAYS BANK INTERNATIONAL 

k^Tf^^G^DErH" 

COPYDHX LIMITED 
j CORAL HOLDINGS LIMITED 
EUSTOMAGIC MANUFACTURING 

COMPANY LIMITED 
CRANCS PARKER LIMITED 
FURNESS ' 

LIMITED 


tdtn to 23ro September. 1975. boti 
oavs Inclusive. 

Dated Mis twenty ninth da* o' August. 
1973 

W D ISON. 
Secretary. 

Head O' hie : Biacbwel. House. 
Ajdennam Rojo. Waiforo- 
HortS. WD2 2EY. 


j KAPLAN GALLERY. 6. Duke Street. St. 
James's. 5 .W.i. 19th and 20 th Century 
French Paintings. Mon.-Frl. 1 0-6. 
MARLBOROUGH 
, _39 Old Bond 5treet 

I and 6. Albemarle Street. W.I. 

SELECTED EUROPEAN MASTERS 
J of :ne I9:n ano 2 OL 1 Ceriuries 
including important works by BACON. 
I BSXXA" 0 BRAQUE. GRIS. HEP- 
1 WORTH. KOKOSCHKA. ROUAULT. 
' SUTHERLAND UTRILLO ano others. 

1 Catalogue fully Lustmed in colour 

: £3.50 POSI free. 

1 Adm.sson free. 

; Da.lv 10-5.30 San. 10-12.30. 


CiriEMAS (Contd.) 


MARLBOROUGH GRAPHICS LTD,. 17-18, 
P.'. d . J“ nl L 5lr*ut W.T. PRINT5 AND 
MULTIPLES BY GALLERY ARTISTS 
Dally 10-5.30. Sats. 10-1 Admission 
tree. 


TRUST 


OOEON, Marble Aren. -723 201 1 2>. 
Laurence Oiivior. Michael Came 
in josepn i_ Mankiewicx s him of 
SLEUTH fAAl 

Sen- Progs. 3.uo. a. 00 . Ail Scats BkaJe. I 


°, MEU ' _ CAI +. ER,ES - 40 - Albemarle 
Street Piccadilly W.i. Modern Britlsb 
and European Paintings cf Charm and 
Distinction. John Bentnam - Dinsdaie 
■'Clipper Ships and Sea Battles " and at 
22. Bury Street. St. James's. S.W.l. Fine 
Victor.an Paintings 


PARAMOUNT. Lower Regent St. 839 , royal academy of arts cik ■ 
*. d9 A- - M - t - aAY Or TMe Jackal ia» nimftsch R a. — scnloror. Admission 

30p (Mondays 20 pi. Students and pun- 
_ _ sinners half oricr. Weekdays 10*6. 

PKINCt CHARLES. LeiC 5rQ. 437 8181.1 Sundays 12-6. 


Progs. 2.15. a.IS. 
scj.j bccikab'e. 


8. IS. Sep. Peris. All' 


LAST TANGO IN PARIS (j("). Sep, perfs. 1 

i.iti. bun.: 2 4b. u.15. 9.00. 11.45 > ALWIN GALLERY. 


fU Inbitl. Corp. I3U51J5I xd 11^1® 
Illingworth Morns and Co. ( 20 pi 46 
imperial Chom.cal Industs. 235® 7M 8 
6 : 9 7 40 36. 5>:pcLn. 47*;, 7i*pcLn. 
bE:« U l« 14 6 . 6 >*pcLn. 19/2-77 BSU 
SpcLn. 701® 1 , )* 70 

Imperial Grp. U5p> b6>; 8 7 4pcLn_ 
bS*,. 6.9pcLn. 59-'<« bO'i. lOnckn. 98J 
■* lO SpU-n. 91® 901;. SpcLn. 90 U 694, 
90'; 90 

Imperial Metal Industs. l25pi 60 
Indrdun and Lamberts i25p) 59® 
lngcr,oli Cw a. ubaJ 3a 
lngjrM.ll Rand Sns. iSU52> xd SUS63Sit® 
imi.ul berwee s (25p) 71 
Inter. Business Mactnnin Carp. (SUSS) 
1U3295 £153':: 

International Comb. (25 p< 37 '*® ■'* 8<, 7i; 
Internal ton,* I Comp. A.r i25ni xd 102), 

Inter. Computers Hldos. 96 7 5 
International N.ckul Can. xd 1 5 U » 
International Paint 8‘*PCLn. xd 70 
International Timber r25n) xo 203 2 4, 
lOpcLn. 153® 

Inveresfc Grp. (50P) 47 1 ;® 64.® 50® 49: 
<: 50); 1 SO 49. BpcIStPI. xd 461- 


Jacks (W.) (25o) 32 
Jackson U. m b.) iSp) id 10 
Jacksons Bourne End i25p) xd 128 


359 


Janes (H.C) i25p) 161® .. 

Jenson Nicholson 6pcLn. 57® 
jentlaue Hldgs. (Sp) 16® 

Johnson Firth Brown C25D* 53. 9::DcLfL 
96. lOpcLn. 86- UpcLn. 92 h0 
Johnson fC.H.) (Z5P) 31 
Johnson Const. Equipment (25b) 44 


Johnson Matthev 410 15 11 

J (Pinson Richard* 'H-B.l Hies (SOP) xd 

342 37t _B. 5pcPf. 39 


WITHY 


GILT5PUR LIMITED. 

JOHNSON S FIRTH BROWN LIM 
fciCURS CARAVAN PARKS LIM 


- Bo» O fl ce Open Daily. All seats oaokao.e I 
COMPANY ; R| Al ,T*>. 4 J7 " 34 aa .— fist OF FURY tXi. I 
•'rjgi 1.30. 3.40. 5.55. 3.10. 


ITED. ! J.ink 4. aniSa Lunin-. LCIC. bO. 439 44 7U ’ 
LIMITED. ■ Tnt CANTERBURY TALE5 iX'. Sep. | 


LOaUON i EUROPEAN SECURITIES! Perik dlv. .Inc. aun.. 12.30 4 uO 6 
liM'TLD. a iu 12.00. Bookable. i 

SS 5 »T t affi?f K 0 . ,NTtRC ° NrlNENTAL ' C.««.'‘437 JMS; 

PEACHEY PROPERTY CORPORATION t “- 

1 iiuCITED 

RANKS HOV1S MCDOUGALL LIMITED 


. . Malar Exhibition el 

Sculnture. ' BRONZE. SILVER 8 GOLD." 
Cellecters' .terns by Arm'tigc. Ayrton, 
Borromley. Cesar. Chaewtrk. Frink. Hea- 
wo-th. R-ce. Wynne. 9-10. Grafton 51.. 
London. W 1. Open 10-6 weekdays only. 
499 0314. 


ST. CATHARINES 
BRIDGE. 


COLLEGE. CAM - 1 


NOW Ski JAN-M.CHAEL VINCENT ',~ii 1 
T „ HS WORL* S GRcA TEST I 
AlHLtTE ,UI. Progs. 12 15 . 2.45. 5.2S, 
o.m. 


3.00 


! S IH,5 10 437 3300 . 

THE PI5C BB8T CHARM OF THE 
SCURGEOISE (AA). Progs. 1.40, 3.S0. 


PERSONAL 


NORDIC' 


u “*YfW'^ 1 ,_ L «!»er Regent Street. 930 
3944 JESUS CHRIST SUPES5TAR (A). 
Pr SS*'. 2 : 00 k ' 4 ' ,S F^ 6 - s O >8.45 alt seats 
Mid', uuo show Frf. * Sat. 1130 p.m. 
Seo. Peris, ah seats bookable. 


WARNER RENDEZVOUS. 


CORPORATION 

LOANS 


hippbitl ami ur-utbil ilitmirh'ml (lu- l"K 
Irnm II (Ku S-bnum. Uunl Sun. F.lr*'- 
(non.- ImpuLr S1u-> cr. 1 1. Pin,J (,. «mtr 
I (rlbrthriwl lnr hnn-liiiKN. S'kiIh- Minij f.I.I 
(iqit XI* I LcUvuimr Kind Knpih- Suiire 
|lri-4ts«> 


Lclcs. Sb. 439 

1 , . v .JcDOWELL in' 

Lindsav Andereon's O LUCKY MAN! 1 
CK’_ SoO- WJI5. Wkdavi. 2.00. 5 , 05 . 1 
l-’O-. Suns. S JO. 7 30 Late Frf. and 
Sar. .1.25 o m. All Bkblc. 

i WARNER WEST 

I D791 


Bjffile. 

END. Lnlcs 


_ . Sq_ 439 1 

J me Fonda Donald Sutherland 
STEELYARD BLUES IX) 

progs 2 05, 4.10 6 . 1 s. 8.25. Late Frt 
and Sat. 11.69 P.m. 


CAERPHILLY BONDS 

lOiK 


Min. £3,000 


Repayable on 
30 Sept. 1974 

Apphr to Treasurer 
1 F 1 Caerphilly UDC 
Council Offices. 
Caerphilly. Glamor 
gan. CF8 2WX. 


jDhnsons.HPL 6pcLn.' xd 47 
Jones (E.JilOp) 50 
Jourdan (T.i 11 Opt 81 
Judge Inti. (25a) 57® 


Panto (P.) HOB) 34® 6 
Parker Knoll A non-vtg. '2 So) 80 
Parkinson 'Sir Lindsay) (25 pi 134® 

Pauls Whites (2So> 95: 

Pearson (5.) Son (25p) 201 199. 

Unsec.Ln. BS-k 6>- U 
Pegier-Hatterslmr (I Spi 170. 7 pc Unsec. 

Ln. 99 

Permall nOm xd SS':® 

Perry (Harald) Motors (25p> SXij 
Pet bow Hldgs. (IOp) 82® 4 
Peters Stores MOri 73 
Philips Incandescent Lamp Works Hlog. 

• fi 10) 910® 894 90 
Phimos Patents (Hiogs.) t25p) 36® 
Photopfa International (25pi 141 

Piccadilly Estates (IOp) 28 
Pickering tEdsar) (Blacktiuri) (IOp* 121 
Pickles (William) (IOpi 19. A Non-vcg. 
(IOp) 13', 

Pllkington Brothers 327 30 29 
Pirelli General Cable Works 3UpciMM». 

PJtUrd 7 Greup (25»l 108 
Plaxton'S 'Scarborough' J2S») 170S 
P easurama ISp) xd 42 1? 
piessev (50 p) 108 7 9 
Pontfn's (IOpi 47 6k. 7a:Uosec.Ln. 
160® 

Poarunudi Hldos- (17a> SI 2 
Porter Ch auburn (20p! 42* IO 
Porvalr i25p> 36® 

Powell Duffryn tSOp) sd I62S 4 Jl] 5 3 

4 •: 

Pratt (F.i Ena. Corpn. BpcUnsec.Ln. 83 
Precdy (AJfrad) Sons (25o) xo 88* 4 
Pres* IWm.i son (5p) 27 513 6'i 
Prestige Grp. (25pi 160 
Priest Marians Hldgs. 250® 

Pritchard Servlets Gcp 0501 S6t 
Proprietors Hay's Wharf vd 313 
Pve ^Hldas. (25pi 118. New <25p) 120® 

Pyke *W. J.) 1 Hldgs.i '10oi 68>riB 
Pyramid Grp- (Publishers* (IOpi 3A 


80 76 82. Do. S kPCLn. 69 U 
Tunnel Cemen: (SOpi 196. 

Turner and Ncwall xd 177 6'j 6 6- 71- 
Da 7PCLH. 65':. Do. 10 '*dcLv». 94** 
Turner (Beni and 5on (Hldgs > (40 pi xd 

Turaer Manutacturlng €20»* xd 78>i 


6 UpcLn. 


UBM Grp. (2Sp) 110 ^ 

UDS Group (25P) 1T4U® 15. 

530. 7l:peLn. 641, ■ 

U.K. Optical Indus- I25p* 101 

UU Textiles OOpf 76 

Ultra Electronic 1 25p) 35® 4'; 

U SI£?. 

u ?yL‘. a l 6 B ’s “V&Lfu IsuVIo? s 1 i 


IOpc 


3 J «PCDb. 86 *«. 7i*PCLn. 

Unilever 'N.V * IFI.IZI 14 , 20 '^? 

Union Intnl fipcPt. -50. 7pcPf. 57. 

United Btocults iZSpi 71 «: 

United Carriers >10 d) - 

Unltod Citv Merchants HOP! 42 3. 

Sub.Ln. 48 

United jSwSShSSto&a '»=!»! .*2s n l 
United Tobacco BocPf. (R2) 6..pc2na 

UnVverul Grinding ( 2 Spi 94 


Valor (25p) xd 97 

WmoWw % ‘f® 8Lri«» 6 7.: 


7 7t 8' 4 
Vlner'S n'Ool 54® __ 
Vlnten (W.) (20pt xd 56 


W— Y— Z 


Q — R — S 


Street Warehouse (Hldgs.) (i Qpi 


Queen 

IT: 

Queens Moat Houses .Spi igi- 201 - 


ftawal Electronics '25pi 187 : 90 B8 
Radley Fashions Textiles iZSpi 64 
Ralne Engr.g inds. (IOpi 21 4 1 
Ramar TextHes (5p) ID® 

B ?. nk S' 0 ' 'S 01 * d * 03 ® 10 400 7. A 
HOfl-Vtg. >25pi xd 403: 4t 8. 6>*ocP(. 

BpelndPI. 71 *i®. 8pcUus.Ln. 71. 
1QixpcUns.Ln. 91 

R 2 n fe "oris MlpMwall (25pi xd 50 49 ■: 
9 93. 6pcUns.Ln. 59 h* 60', 7.'4PeUns. 

s-H. XO 67 

Ransome Hoffmann Pollard <2Spi 47. 7pc 
Pf. 58- BpcConv.Uni.Ln. SO 'HD 
Raybeck HOpi 71® 

Readicvt Intematl. (Sol 3CU*. 5A,pc2nd 

R S?* y . Ml f?l Concrete <25pl 753ij 5. 
8 >;pcLn. 149 

RecJcirt Colman (5Dp) 297® l: 

Record Rldgwav 12 Spi. xd 54 », 

Redtearn National Glass i25p) xd 98 5b 
Rediffusion .250' 103 
Rcdland <25p) xd 91 1 . 90 :> 1 90 
Rednor I5pi 38>; 

Roeo Intematl. 256 Si): S^ocPf. 471 , 
2- ; i*. 3i 7-racLi^6D: Ij. lOpcLn. B3i® 

Reliant Motor ’Group 6pcPF. 46 
Relvon P.B.W.S. l25p) xd 1A1 
R S"° , d 169® 70 68 7. New 1691- 8. 

QpCDb. 74 

Rental'll Group nOui 114 12 11 

Restmor Group iZSpi 100 

Rex marc <25p< 118 

Revrolle Parsons 90*; 1 

Richards Waillngton Inds. (IOpi lOZij 3 

Richards ol Sheffield ( 10 oi 24«j 

Richardson (Arthur) Son (50P! 142 

Rltz Hotel iLondom 17 

Rlx (Ollverl iSpi 9 imp 9 ® g: gu 

Roberts (Charles) 27? 

Robertson Foods (25 di 92: 4 3 
Rcckware Grp. (2 Spi 68 
Rolls-Royce Motors Hldgs. i25pi «d 66® 
E Si; El;. 8pcCnv.Uns.Ln. 81 >i® 1 
R op nee Hldgs. '2 Spi xd 350 
Rosgili Hldgs. i&pi xd 49® 50 
Rotary Hoes (2501 67 
Rothmans Inti. 8 (12t-pi ST:® 1* 

Rotork (IOp) 67 

Rowntree Mackintosh <50pi 164® GO 
Rowton Hotels l25o) 163® 

ROvca Grp. I25PI 82 3 
Ruqtry Portland Cement (25oi 60b® 1 
70:. PTB.rNon-Vtg.i (So) 43®. 6nCUns. 
Ln. S3 2*, 

Ryan a.» Hldgs. iSpi xd 23*,. S>*pcCnv. 
Uns.Ln. xd 75 


Wadtum Stringer (IOp) S7 
Walter (James 1 Non-V. (^5bi 64 
Walmilev 'Bury) Grp. B4PCM- 52 

Wardle (Bernard) '5p) 22i^ 

Waterford G(ms (5di 55 
Watts Blake Bearne (25 Pi *52® 

Webster* Pubijcations . *5Pl *4 44^: 
Wedgwood (25 p) 1*2® 40. New 1 «di 
140 

Weir Group f2Sp! 94»j 
West Cumberland Silk (1 1 Op) xd 27 
Westbrick Prods. *2SP) 68 
Westinghousc Brake Signal (25P) 

WMtlamJ ^ircralt (25pi *d 44® 4. 7J,pe 

wHShUnstcr Country Praps (2SW 72 
Weston- Eva ns (Hldgs.) (20p>49 'l 
Weston Pharms. •10 p),108 , » 


Westward TV C (10 p» 24 
Weyburti Eng’g (25p) 150 
Whatllngs (5 p> xd 

WheatSheri DlrtnboBon (2 

White Child B»ney <2So) x 
Whltecraft S‘:DCPI. 46. 4 

Whltchoose 19-' J 1 

White I ay (B. S W.) (25 p) 42 
Whites (T.) BupeUnsecd.Lii. xd 


British Inv. Tst. «|P! 1 S 3 »i 3 
461- 7:»ncDb. 167® 6 
Broaditono’caOBl |° _ 

Cable Trust i 2 Sp; xd 125 ® 7 i» * 8 . Spc 

. Caledonian US®! w«.«i 
1 Cannon St. Invs, iiOj) 8 T 

< Capitol Natl. Trait i25Pf 104 

'BaViSTaBIfS*'. 1 * 

Cltv Comm. Can 

e'w ffigSSP^asiSrVsi*. 4UBCl.fl. XO 
go 

City O'scas ilOpl I 71 # 

Claverhouse tsoe) 67® 

Clitton ln*s. (IOPI 51 

a^Tr^I^ I25M 141 
Continental Industl. (25BJ 147^ ■ 

sssnLfs-K 


Direct Saan.sh Teleg. 

apcLn. 73':! . , 

Oualvest Cao._Z53 4 2'- 


cast Wesl <25p) 6f 
Edinburgh Dundee t“5nl 


Edinburgh Dundee (25B1 119*; 
Edinburgh Inv. TFBBL Of®. ’78® 5*^ 
Engl.sh Caledonian (250) 79 
Equity Consort Did. 


RttJMntMWS. Wests erJt tSOg) ^ 

m nt * «« 

wnessoe C25P) 109® B 10 

HIMES 

Australia a (gji . 
Broken Hill Ssutn .SAQ.Sdi >u - 
C M a *5 Sl“ l,h:f ,wv 0.*fis 


Ham aun Gala Areas. ,Sb) is so • 
Hampton rraos. .5 pi bu* sa* f 
Ln. SS® so® 2 " 7 


MlM HJ06S- .SAD JO I 17SBB2J 
fi 60S ^ 


NBH^ Hiogs [AO. 50) 260® 3a * 
:VAQJ5.- 


Ncw Guinea Go.oteiu . 

W^fWaaf" ■ VAM '»••• 

MOfth Ka'Qurii .SAO.SOt 14 13 , 
Parinca Mining Eioioration [«[,>'- 
Western Mining .)AQ SB. J 3 ?*,. 
=0^4 17 12 20i 13 18 JJkii! 


SOP) xa 98 ■: 

First - 'inveHorV Airiencan JW«i SU SBff* 

First Scot. ADter. 2Sp) S3«s 4. SocLn. 

First Un!on ,a GEnir"(R(L2S) xo 47® W 

r^.irc'SiSJa^.LV 5 .- l-8':« 8® 

9'i 5PCPt *4 43 
Fundlnvret Can- '2SP' 65'j 
Ganl Cumin I (25P»1 02 
Genl Scottish Trust .250) *1 70 'j. Spc 
P f. ao:. S'.-ocLn. 69'.-. 

Ge.iv-ai Stock nolders tzpp) 303* 1 S'.'Irctiun Tst. i25pi ISO m," 

Glasgow (2 Sp) 126 5 _ 1 b.lvcnmnes i2.5pi 62 Ji. 


* Miscellaneous (1241 

American Metal Climax Wirram 
2409 

Ayer HKam Tib Dredging 125 -. 
Bcralt Tin Woifrara ( 2 Sp) it® y 
Burma (17‘:pJ 7 * * lg * 

Centra! Pravincas Manganese Oj, 

Chartff CansjL fRog.) izspi v 
3 1 : > 5'; 3. SpvUnspc.Ln «i 

Ci^rtcmaii Fiium Hksgsg csui 1 
coftrfL.^id Fiete aa^t 

Godciu* Consd. (25ni 265 
Ldnma ( 2 Spl 6 S(. 41- 4 s Xt'o 
Unsec-Ln. 04-89. 58 P 

Malay sum Tin (So, 20 19 ' ' 
Northgatr Exploration (SCI) 29| 


| fl.d rTntui-zinc Corpn! (Rmj?Sf 
1® 26 30 29_ 31 27:7..??? 


Pi. 3bJ 40 38 



40® 


H.T. (23pl 91 
H.imbros B (ZSp) 102 

H m'tPhIhpf P (2S^i) 1*60': 49 S2 SO 
Industrial General (25p) 40-'a* 1® 

40. 41 -pcDta. 91* 

International Invest. _(2Sp) 610 2. Wrnts. 

Inviting "in 6 Succns EQDltlCS (25p) xd 107 
investment Trust (ZSpi 154® 4 ;* 
Investors' Mortoapo (250) 61® 

Irish lirvertmont (25 p) 73 
Joseph (Leopold) (2Sp> 62': 

Lake View (25 p) 73 
London Aberdeen (nv. Tst. Did. 113 


London Gartmore In*. TiL Ijap^T^^ 


351: 


_ xd 59':. 


Non-vtg. (20p) 


Wilkinson Sword (20P) 6. 

WiMfa 5 ms Htwson (20p). xd IB S'^p. a 80': 

3 il 5 Bij 2*i. ,*''JXV£ sma, Ln - 217 
Willows Francis <2Dp) 59 
Wilson (20pi xd 42 
Wintpey tGcorgel »ZSol 101 «i® 

Winn Ind. (20D) 34 3't 
Witter (Thomas! (25 pi 49 50 
Wolsey 7i-pcPf, 66 
Womb well Foundry (IOpi 20 
Wood Bestow HldRS. r2Dpi 105 
Wood Hall Tst- t25P) 105® 4 2 17. 
6>:pcPt. 63 

Wood (S. W.) (20P1 55'a f 
Wood bead ijonasi '2Sp) 1*4* 6® 4 
Wool worth iF. W.I <25p> 72 ‘1 3 'j 2 
Worth (Bond) Hldos. (2Sp) 65® 

Wrensons Stores 12 Spi 230 
Wrlohtoo (F.) (IOpi xd 48 
Wyatt (Woodrow) Hldgs. V5p> 34 


Kakuzl xd 40 

Kenning Motor I25n) 65 «)• 1: 
Kcnslnuton Palace Hotel «(25p) xd 204 
Kent iG.1 (SOpi xd 51';® 1 
Kent im. P.) (IOpi 98 
Kettering Motor Service (IOp) xd 108 1 

K-er u- L.) (25oi 143 A 
Kinloch (2Spi 165 8 
Kirk (B. B.) HOP) 90: 

SlfKS ?* 1 Enoinra. asp) 36 * 

Kwlkform (20p< xd 110 

Kwik save Discount (10pt 137® 6® 


l — n 


L.C.P. Hldgs. (ZSp) xd 83 


L.R L c. .ina._nqB)_xd e 7 ^ 7 


BncLn. 92 


CLUBS 


AQUAFILTLR I Aouahlt.'r ! AouaMter f . 

Ine waicr activated OivdomdI-: . jjc"!. 

nold.i tod! meant SAFER SMOKING, i ■ 

fiJVCr^ Qvt ??'. B u» Ml.wiIhc i i 

j r.rt TAR. NDw btrilQnt :rijni L !l A J — > B /-Qy, m i »n — lM H . __ _ | | i 

« niwa aact of 1QD IMPROVED ACUA, GARG®TL£. wine dine. M p.m. I 

4 nrw_MS)'. o’ IMI-Hovtu a*jy**. 3 JO am. Cant. StriDleai* MidnffiZ J. m , I 


FILTERS to last we 20-a-d*v smoke* JI ti tn n.,n vn,iw w 1 r.vr- 

MONTHS. Send £3 Cheoue Or Postal- 59-70 Dean Street. W.I. Res. 437 6455. 


Order to • Dcpl F.T. EBOR WARE- 
HOUSES. P.O Box 66. Binglev. Yorks^ 
BD16 2BT. Or IOp only for 2 sample 
AouaBIters. 


EVE. Regent street. 234 5007. A.r Conn. 
Lavish Spectacular " Lib and Let Lib." 
Ent. Fee. Cocklall. Dinner. Champagne. I 
Brandy and Coffee. £6.95 or a la carte. I 


CHESHIRE COUNTY COUNCIL 
Deposit Leans “(tn Trustee Stains 
Loans are invited ol £183 and 
upwards subiect to 7 aavt not.ee by 
cilncr pari* with interest a: 11*« per 
annum 

interest is parade quarter;, an 30 
September. 3: Decemaor. 37 March 
and 30 June. P.ease make cnegue 
payable to Cheshire County Council 
ano specify whether or not you wish 
to have the interest patd gross or net 
ol meant* tax and send It to the 
County Treasurer. County Halt. 
Chester iTei. Chester 24678 Ext 69.' 


Ladbroke (iqpi 1S7® 9 Y. Warrants 54 
ladies Pride Outerwear aopi xd 72® 1 
Larna (J.i San GL5p) 141 40, A C2Sp) 

Laird (25p1 691:® 9 Bi- 8, 

Lamson Indus. (2 Sol 71 2»e 
Lane Fox izoei 2S0® 2 3 
Lane (Percy) (IOpi 6B>i 8 
La Port* Industries (50 bi 95 b® 3 t® £ 
Latham (James) xd 375 
Laurence Scott (2Spi 81 1 ; 

Lawtex (25pi 41 
. Lead Industries i50o) 93 
■ lAbofl (S.) (Fobel) (IOpi 6i® 

Lee Refrigeration (25pi 64® 2® 

Lee (Arthur! Sons <12 <jdi 25 
Loo Cooper (ZSp) «d 208 
Lennon* Supermarkets (IOp. ad 87 
Letney Products !5 p> 35* 1] 5 
Let reset International HOei xd 108 
Lewis's In*. Trust S'-pcD*. 631: 

Leu Service (25p) SB:® 8 1 :® 7® 

6 '-pePt. 55® 

Ley I end Faint Wallapcr (25 pi xd 91 is 
Lideo (IOpi 37® :«© 

Lion International i25p) 161 
Lloton iL.i (25pt 10D 99 104 


•t 6. 


Locker (Thomas) (Hidngs.) a (Sp) lit, 
‘ ' -I* (29 pA 


London and Midland Industrials (29 p) 56 
Loudon and Northern Securities (Z5 p) 
53UO >.4 ( 3't 3 2T 
London and Provincial Poster Group (SCpj 


S. and U. Stores ilZ'rp, xd 30. 25pcCum. 

Ptp.Pfd. <12'a>. xd 39 
Sabah Timber tIOpi 54:®. New (IOpi 
55 <i® 

SalnuMirv (J.i Now i25pi 163® 6® 4® 
4 S 6 3 

S* manure (J.i Props. SocUns4.n. xd 65>: 
Samuel (H.i (25pi lSB'i 
Sangars t25pi 17B 7 
Savoy Hotel A (IOp) 75 
Scapa Grp- (25pi 63':® 4 j 3';. Qpc 
Uns-Ln. 64® 4 

Scotia Invests. (IOp) 107!;. 9UpcUns.Ln. 

Series B 74. Do. Scries C 84 
ScotUsn Agricultural Inds. xd 215® 
Scottish Homes Invest. (Z5pi 24 
' n-ags (Ernest) Sons (Hides.) (5p) xd 34® 
i* St: S 

Sealed Motor Construction (IOp) 133H 
SBirs Hldos- (ZSp) 111% 12'; 11. ?-pc 
APf. 60)!. 7UPCUOS-LO. 651*0 ' 

Sedaon Diesef vehicles (IOp) 33‘i 
Scllncpurt l5p) 16';® 15: 

Sena 5ugar Estates tSOp) 62';® 

Senior Engng. Group (IOpi 39 B 

sharae rw n.) (25bj 121 ® 

Shaw 'Francis) (20 pi 30':®. 6?<pcUns.Ln. 
64:* 

Soeepbridqe Engng. i2Sp) 48. now Ord. 
(2£pl 47'; 

Sheffield Twist Drill Steel (ZOpi 5t® 3 
Shipping Indastrial Hldgs. i25P) 4270 

Shimon Automation (IOp) 12); 

Showering* Vine Products and Whlteways 
7i*pcUhs-Ln. xd 193 

Sldlaw Industries (50p) 75. 7)tfcUns.Ln. 
xd STU 

Slope Gorman Hides. (25ai xd 164': 
Slemssen Hunter IlOpl 88 
Sketchier (2Sp) BO. A Ord. (25p) 79 
Smith and Nephew assoc (IOdj 52>i 2 1. 

8pcUiv>J_n. 118M UM) 

Smith Hldgs. (Whitworth) New Ord. (So) 
1 U pm. 

Smith (W. H.) SOn (Hldgsj A '502 5. 
B (25P1 100 

Smiths Inds. '58 P) 161. 7 'recCnv. Uns-Ln. 
97 • 


Smurfit (Jefferson) Grp. (Ex. Rights) (25p) 
146® BI^I 8: SO. New (2501 1581, 


Solicitors? Law Stationery Sec. (2Cn) 76 
S^hern Construction i Hldgs.) '5oi 10t 


Southerns-Evans (ZSpi xd 158® 

Sparrow G. W.) Sons (20p> i47i : 7 
Saencer Gears HfMgs.i (So) 27 
Snencer Turner and Boldero 230 
SoiHers I2S0) 55 lj «' 

Spreckler (Charles' Inds. H8pi 67 5i, 
ctaile* inti (2 SB) 69 
Stakis (Real Oran. (I0n) xd 36'i 
Stanley iA G i Nidns. >Sdi 73 
Stan wood Radio >13pl 64 
Statu;: Discount (IOpi xd 115 
Suareley Inds. *d 132:-® 

Stead and Slmason A (25n> 9B 
Stertlev '25DI 12B 7. 1 1 pcUns.Ln, 58!' 

RHbbe (G.) (25o) 49* 

St ig wood (Rbt i Group (IOpi «d 66b 
Stoddard (Hldgs.) A (25 pi 83 
stone-Piaxr Inds. (ZSp) 88® 

Streeters or Godaiming (lOp) 90® 

Sb-onfl Fisher (HldosJ I25p>' 107 
Storoc (J. EJ (25o> 79® 


Yatton Furniture (Spi xd 9A IOU b 10k 

Yorkshire Chemicals 179® 9 
Zeners Gp. (5 p) *7 

ELEC LIGHTING & POWER (4) 
Brascan npy iRocgd Mkg. Nms.) 870 
Mexican Lt_ Pwr. 5iiPcCm.lnc.Db. M-on. 
Reg. i 26 , , . 

Nigerian Electriatv Supply B4_ 

Perak River Hydra- Electric 2B0 

FINANCIAL TRUSTS, ETC (198) 

Allied Finance Ins- Services (IOp) 18': 
Anglo- African (7«*P» 32® 1 
Anglo-Continental (2Sai 91 2. 9):pcRtlv. 

Cn v. Uns.Ln. B3 

Argentine Southern Land (25oi 47 
Ashbourne 7 pcCnv. Uns.Ln. 830 
Austral Ian Agricultural <25oi 107': 7 8 
9 10 

Australian Estates (25pi 130 25 l'-a- A 
(250' 1218 19 17'- 17 IS ZD 'j 
British Debt Services (TOoi J40 
Brit. Elect. Tract. Dfd. (25ui 113b 14': 

Bryans ion Finance (25p! 76® G 
Central Sheorwood (Sp) 38b 8 
Charterhouse Gn>. (2Spi 31 b# 78 u 81 
79 60 

Corinthian Hldgs. II Op) 1020 100 
Daily Mill Gen. Tst. (50p) 328. A (SOpi 
325 

Dalgety 261® 80 57 S 8 9 6 3. BpcCnv. 
Uns.Ln. 112 

□awnav Day Gro. C2Sb) 170 
Eastern Intnl. Inv. ECSpt 37b 48b 
Edinburgh Gen. (25 pi 49 
Edinburgh Indust. Hldgs. ri2bp» 30® 

Equltv Enterprises (IOpi 197b 8 7 
Estates General <20e) 42_1 b 
First National Finance Corpn. (IOpi 76® 
Sb® 4. Warrants 1975-83 Sub. Ord. 
21 r 2. 9‘rocSubOTti.Uns.Ln. 74 
Fitzrav (25 Pi 78 
Grendon (25p1 226 5 8^ 

Gresham Tit. 6bDcGtd.Uns.Ln. 56b 
Grlmshawo Hldos. '5pl Z3b 3 2>a 
Hawtln [ ! OpJ 36: 7‘: 6's 7 
Hotfilyn Corpn. A (SAO30I 4S 
Inchcape 678® 80 2 5 3 8. OpcLn. 74 
Ind. Comm. Finance Corp- 8 ? apcLn. xd 
75b. lOocLn. 93 

International Prop. Develop. (IOpi 30 
International Securities (50o) 31 
Jersey External Trust 127 
JesseL Securities 'ZSpi xd. S3. (Warrants 
lor Ord. Dfd. Ord i25pi 50. 94,PCLn. 76 
Kwahu .IOpi 30b 
Lampa Secundes iSp) 3B 
Law Debenture Core. I25p) 98® 

Lloyds Scottish (20p) 77 
London European Securities i25p) 92® 
London Australian General Exploration 
(1 Op# 41 b® 1 

London United Inv. (Spi 102® 

Lubok Inv. i2bp) 16b 16 

Mercantile Credit (2 Sp) 79® 9 

Murray (D. W.i (Spi 65 

N.M.A. Wright Stephenson <SNZ1) 135 6 

Nash (J-F.i Securities i2Sp) 127 

Provident Clothing Supply (20 p> 188® g® 

Scottish Australian Hldgs. (5A0.B0) ni 
Slme Darby Higgs. (IOp) 108 9. War. 
176. 1 0ncLn. F41 

Slater Walker Sec. (S.A.) (R030) 190 
Sterling Guarantee Tst- (2 So) 299 
Stock Exchange 7(,PcDcb. 65 '« 

United Dominions Tst. (ZSpi xd 96), 
Vavaiseur (J. H.i (25pi 210 6 5 15 
10'iKLn. 92b i, 3 

Western Credit Hldgs. (2Sp) 104® 

Selection and Development (20pi 


London Merchant securities Capital 
U3 

London Scottish American Tst. 125m 99b. 
4pcDb 31 

M and G. Dual Tst. income (IOpi xd 
124-.-®. Capital (IOPI 132 . 

M. and G. Second Dual Tst. Income (IOPI 
491-0 

Malton Inv. Tst. 500 lb 
Mend i p Inv. k25pi 98 
Mercantile In*. Tst (25pi 49b® 50. 4bpe 
Db. 33. 4’aPcDb. 63® 4> a 
Merchants Tst. i25p) xd 51b. 4pcDb. 31 
Monks Inv. Tst. i25i» 40<a 
New ThroBmorton T«. (25p) xd 30 
Nineteen Twenty-Eight Invest. Tst. (25p) 
168 7't 6 UPC Du. 1998-2002 ,54b 
North Atlantic 5rcs. Corp. (ZSpi 77® 7 
Northern American Tst. Co. (25 pi 67 
Oil ana Associated Invest. Tst (25p) xd 
49 bt® 

Omnium Invest. Co. Did. (2Spi xd 12Bb 
Preferential Invest. Tst. Stk. 1975-78 85 
Premier Invest. Co. ?bpcLn. 116® 
Provincial CHles Tst. i25o> xd 40b 
Ralli Secs. Tst. '25pi 26 
Rights and issues invest. Tst. (25pi 26b 
Robeco (FI. 50) 3US84®. Subs. (Fl.S) 4160 
13 

Romney Tst. (25P) xd 79®. SccDh. 78 
Rothschild Invest. Tst. 6 iy>cLn. 113 
St Hrienc's Ski. ‘ZSpi 43 
Scottish American invest. Co. (50 di 64b 4 
Scottish and Continental invest Co. i25d) 
no® 

Scottish Cities Invest. Tst. (2Spi 10*® 
Scottish Eastern invest Tst (25 p) 105 4b 
Scottish European invest Co. (ZSpi 47b® 
b 7 

Scottish Mortgage and Tst. (25P) 95b 5 
Scottish National Tst. (25 di 124b 
Scottlsh Northern inv. Tst. I25 pi xd 99® 
9. 4 >, pc Iff. 40 

Scottish Overseas and Comm n with. Gee 
Pf. 49bi 

Scottish Western (2Spl xd 93b 5b- 8 
(25p) 95 b 

Second Alliance (2Sp) 153® 

Second Consolidated Tst. (25ol 111 );: 
Second Scottish 125P) 80'-® 80 
Securities Tst. o( Scotland (25p> 138. 
3pcDb. so b 

Slater Walker Australian (25o) xd 72 

Slater Walker Inv. Tst. (SOol 89b® 
Standard Tst. (ZSpi xd 126b 
Sterling Tst. (2Sp) 136b® SocPf. 42® 
Technology Inv. Tst. B (25 p) 75: 
Telephone and Gen. Tst. SocLn. 93 
Temple Bar (25p) 106 3 
Throgmorton Tst i25p> 70. BbpeLn. 130 

ToVenpatc Inv. (IOpi 254t SI 
Tr pterest Cap. 184® 

Tr/stram Inv. Tst. iSP> xd 79b® 8 b® 80 
Trustees Cera. (2301 108'HD 
U 5orDb B a6b h SCC *' Tl1 " <29 * 1 ,9S ' 

U 5 pcSi S 8S Deb ' Coro ' 87b® b- 
Viking Resources Tst. 1 
west coast and Texas 
Sub. Ord. 54',® 

W«t ol England Tst- r2Sp» 66® >-® b 6 


M.T.D. iMangulai l25p) IDS® 
Phoenix Prl no; Gold Mining. ijBb 
T anganyika Coowswonp ubni s 
Zambesla Consd. Finance {saar- 
Zambia Copper tnvs. (SBDoJai^ 
3® 3 * Units of Ln. stk*i? 


Units _ol‘ _Ln. sik. ~l9ai" 3S^*S| 


Zambian Anglo American 


South African (165% 

Angto American 5. Africa (Rfl.ii 
"i’ni * mer,CAr ' GoW Inv. a\ 


Ibb bt 

Bjinopsgatc PUL (RQ.ioi xd las, 
BlyjoorulliieM Gold (R0.2S1 JJ 
Buffeistontem Gold (RU ng " 


IRQ. Ml a>i 
*70 60 


DaoBotomeln Mines 

Ooornlanteln Gold (R1I 47_ m 

E SS <Wd <R,, _ ^ 

East Rand Cons. (IOpi 18® - 
East Rand Prop. fRli 365 ho 
E astern Transvaal Cons. IRn .501 
Elsburg. Gold IRIi 167® 3 ® 


Gold 

P171 2 70: 

Fr-ro State Dev (RO.SO) xd lar 

F w- Saras' 

Gold Fields 5 oath Africa (ROJSi 


14J, lj 

Graetvid Proorietare Mines (in 
fll 1 


Harmony Gold Mining (HOJAi 2 Q 
Hariebeestfoniein Gold Mining (| 


Johannesburg Consolidated la, ru 
Kinross Mines (RU 252* * 

Klool Gold Mining (Rn SBKo i 
95. Combined untt* 56S 
Leslie Gold Mines (Rii 77 ® 
Llbanon Gold Mlnlpg (Rt) ass; c 
Loralnc Gold Mines 1 RI 1 isa^ • 
Lydenburg Platinum \R0-I2bi-14t 

200**195 CoBsoMd,rt «'» “Into 

Mcsstna 1 Transvaal' DenHQotntnr' 
5:4 susr 64 r nsai 
Middle Witwaterrand iWesfen, 
SpcAPr. (Rii aof. 9DeapftjWri : 
Potgietersnist Platinums -' tmn 


President Brand Gold Minute Da 
40 10: BJ 45. 


President Steyn Gold Mimng |Mj 
35 50 oO 


Rang Leases (R0.02i-> 30 
Rand^ Selection Coro.. tRQ^Qi g 

"(K'fhTrtI?. 5 *"*« 

St. Helena <R1| 1020: 970| 
Sentrust Beocrk (RO. 1 O 1 . xd 15 
south Arrkan Coal <R2) JSEfo 
So^hvaal Hides (RO.SOi 350® £ 

5 til foot cm I RO.SO' 220 IS 
Trans- Natai Coal 'R0.5DJ xd 46® 
Transvaal Cons (R1 550 
U.C Inv. tRI 1 xd 261 
Union Con. iRO 6bi SUS672 d 3J — 
Vaal Rems iR0.50> 11 io* M : 
Vemorspost irii 21 s 
Vlalfon:on 1 RI 1 97b 
Welkom (RO.SO) 236 S 
West Drlefontrin (R1> I Si® ’■» If 
I West Rand 'RII 119:® 

Western Areas (R1) 185:® S 93 


Inv. Tst. Wrts. 


Wblnsoarken Invest "(25ai 44 
Wltan Inv. t25pl si 7 SL b 


8 


(ZSpi 87b® 


Yeoman Inv. 


Young 


Tst. iZ5o) kd 156 
v. Tst (IOp) 24 


Yorkgroen Inv. ... 

ig Companies lm». Tst. 66 


UNIT TRUSTS (2) 

M. and G. Dividend Fund Income 89® 
M. and G. Second Gen. Tst. Income 139® 


IRON, COAL & STEEL (40) 

Babcock Wilcox (25 pI 102 3 


Western Oreo Levels (R2i 790: 
western Hicms. iRO.SOi 16b 15*. 
wmkeUiaak Mines tRI 1 425 17 

West African (6) 

Amalgamated Tin Mines Nigeria 01 


B.sJohi Tin UOp' 13® IS 
Gold »"d. Base Metal Mines (12&U 


Diamond (28) -'. ' 

Cons. African Selec Tret (25|0 K 
D f .S 0 "* 8 - ^'"T 5 40P*Pf(R® 
14 Dfd.CRog.i (RO.O&i 37S 3 4 Sk 

OIL (196) 

Amod Petroleum (3AOJ0I 48® 6 
Anglo-Ecoua dorian Oilhelds (SOpi 4 
Brltlsh-Boraeo Put. itOnl 162 
British Petlm. 498 9 Ml 500 49! 
90f 6J 502. SpclKPf. 72. 9c 
32®. SPtlStDb 76* 


Burmah Oil 414 1 : 


12 10 13 


127® B 30 29 7 S. 4bPeDh. 
bPCLn. — 


73® 3. Hbpc Lo. xd 


ACTIVE STOCKS 


Stock 
Western Minin 


Prices in pence except where otherwise indicated. 
No. 

Closing 
price 


Denomina- of 
tion marks 


Kuala L’pur-Kep'g 
“BATS" 


Warrants Sub. 


BP 

Fairey 

Freemans (L’don) 

GEC 

Nth. Broken Hfli 
Shell Transport ... 

Brie Leyland 

Broken Hill Prop. 

Charter Cons 

Grand Met. ...: 

MIM THd"s 

Tst. Houses Forte 


SA0.50 
IOp 
25p 
£1 
25p 
25 p 
25p 
SA1 
25p 
25p 
SA2 
25 p 
50p 
SAOJO 
25p 


14 

12 

JO 

10 

9 

9 

8 

8 

8 

7 


113 

140 

233 


Change 
on day 

— 19 

-21 

- 4 


1973 

high 

230 

178 

303- 


•1 

-1 


500 

- 6 

600 ' 

. 4 

6S 

+ 6* 

S9 ' 


284 

- 6 

290 

-J 

137 

— 

151 

1 

96 

- 11 

132 


27S 

— 

363 


254 

— 

371 


536 

-24 

752 : 

5 

194 

- 3 

375 ' 

,1 

10S 

- 1 

wi- 

• .1 

160 

-16 

ns 

1 

172 

— 2 

225 

1 


ZZZZZZ:.: trJi : 011 ine number oj oar. 
recorded yesterday m the Official list and under Rule 163(1} (ej 
etrroduced lo-day tn Stocb Exchange dealings. 


Option Report— 3-month Call rat 


OPT ION DEALING DATES Williams Hudson, British 
if®! r, L ? st /or land, Inveresfc, Lonrho, 1 
oeal- Deal- Dedara- Settle- national Combustion. -R 

A 1 " 85 ®! cSiPt o w 0n ^o “ ent „ Westland, ComwaU Propc 
Wt‘i^ S 3 SheU Transport, Stead - 

W - ?* n!? L2 l ? ec - 17 Simpson, Scottish and News 

° eL 8 Dee. 20 Jan. 7 CoLbom Group, Grand * 
Dealers reported a modpmtp nnv;f<i>. r ** oj 


days bustai 0rt fn the 1 ” 0 "--?' 6 2? liUn ' E - S 'r^.BisI.op,S((. 


mnrtot " — . — Option House of Fraser and Naif 
nJI n B,Ve « - fc llie Westminster Bank. No puts ’ 
caii of DnnJop, Northern reported, but a douhie of 


Developments, British Petroled ^Sn^hTlSSV 


'■UlUMTIals 


■*!«•«- iO 

\.P.Oroeut_..i 15 7% 

VwncJolmn..'. A OnocrtUn 


slai«r IVolkar.' IS .Uinot 


GAS (12) 

Imperial ContlnenUl Gas Assn. 66S 8 
4; 9 2. bpcLn. 167. 7pCLn. 161b 


5peLn. 


INSURANCE (106) 

Bow ring (C. T.i (28pi 95b® 6. 

1 020 

Commercial Union Assurance (2Spi 161® 1 

mi bUr 2 

E ?9L e Star Insurance ( 2 Sp) 143 . 

(25 p) 147® 3® 4® 4 7 
Fcochurcfi Insurance Hldgs. A (TOp) 45 
G , c Sn!“ 1 , Aocl 4’* n t . F 1 re. y ,'e Assurance (25p) 
150b 1. 7bacLn- 67Ac® ij b 
Guannan Royal Exchange Assurance <25pl 
206 7 9 8. 7pd*f. xd 64: 3«. 7pcLn. 

6444 >4 b* 


Hoyrdati (Alexander) Gp. (IOp) 87:-® 7 . 
7 -apcLn. 7i)i 3 

Legal General Assur, I5pi 149 SOb 1 


Matthoyrs WrlDhtson Grpi’aQpi I 85 


Mlnet Hides. i 20 pi 21 .. 
g”rl Assurance _ (5p) 272. GdcM, 6 8 

p ^^ 5 L p'f e , 2 tr- ujndQn BN8n - v «- 

Prudential Assur. iSpi 140® 40 2 1 


Rifufle Aswr. B f5pl 1 53 

(21 Insur (2Spi 317® 10 II 


Royal 


Stoplegreen Isnsur. Hldgs. >Z5 di 281® 

11 n * *■'“ 1 *■ ■ — — - 

396 


Sun ^Alllanen London ln»i>r, 398® 8 400 
Sun Life Asaur. Socv. (5o) 134 

INVESTMENT TRUSTS (330) 

4PCPI. 


Aterdeen Trust (25ni I 6 S 1 , 8 i;. 


AJija Inv. Tst. raspi 105 
Al tonce Invest. iZ5p| 176 

a AIHanee Trufit izspi 184b® Si*® 4. 5 Lee 

W>9 

(fund Capital (SOpi 190® 

American Trust B (2 Spi 48b® “«» Bt- 6 

&K3. Cpp. (isei'xd fcffb® 


Harotey* Bank.! 20 
Re*cfaam_.__. 20 

Boots Drop i 17 

Bowstan j 12 

BJLT.- 1 16 

HritiahLevIand 

CtebotyW j 

Can doo St 
Court *ulda_ — [ 
Debenhand. _ 

i)i»tUleni_ , 

Dnuiop — 

BldrUceBdeU- 

«.(*.(._ : 

Ktrac KbUhsI,; 

■i -H.A. Trusts. 

j™-4reidein_.| 

■ J 6n. Jalectric.^' 




{KawkerSidd.— 
Jl.CI. _ 


. I Dips \ 

6 fl.CJ* 3 

S^g.lnveruk Pape*.{ 

6 |iesael6ec — ; 9 

SO I Legs) * General] So 


'pillars _... 

i Treoo ...... 

SB !Tbom "A 1 ^ 

IS .E ,h ** Inw» — 

80 Uultevm- 

11 >(/t(L Drapery.. 
5b:Ylck«x^!._ 

II ' Wool worth ^...' 

4 

— i 

an 9*P c « rat *»~ U 
30 CaodSBa 

13 is tai(Gt. Britain 13 
Km™ * City-.! 13 
g* p>wn * Coming 13 


Cart. 


Chatter Cons.:. 
ItesrtarhxH IB f 
Conn. GokLiM ’ 
'DoBrert I>£— 
P.S.OednU-v.1 
Onac BouMaA ? 
Hanypton Arts 

iUMISeu^^ IS iKkw^!L Propl 

Lonrho— - 


Uoylto War.tr 

j-Lota-. 

Mtsm 1 

MAEkaftSpcnoe^ 

Marsh (L) 

pttdiam] Ban Ir. 

^W«t5«k! 30 OUa „ 

*7 Thn?^ l a 5 P<*Wtooni; 91 

13 :Knnb Otjj. “AV 35 “t*** ,S 

9 itowiiH — , as !S 



iWeBtfiTBWBfe' ;-V 

iZawhiaCopp*. 


REGIONAL MARKETS 


BELFAST 

WnlayPtartmJ as i 

BnshesfBs (£lJ 1B0 
N Irish So'tlnn 431 a | 


IRISH EXCHANGE 


Exeq.6%ffi®..'£67.52j 


AitbuocaGaa£l| 100 
Conc.lbnd.lrp 170 . m ... 
ClonrtaIJtjn„. 

Qoodhndy (Eli 
floicon iHlrtflu: 

Irish Until l era 

irlshWineHrt...! 

fnnih ' 

riniithtirp IOp. 

Sunheam 

linidarr 


73 | ».... 
120 _.... 

S2*l. 

93 ; 

Of st, 

71 

*W J 

55 1 

89 . 


MIDLANDS & WESTERN 


BhamPoatA.^. 

«SX" 5 J 

R*nuFVr.lflp.[ 


57i a — u 

43te! ...... 

33i*l— i B 

35 ! 


39 1 

Pr , MJ:R«d50 l .| S30 I 

Oardiner £1 ...i 671s. 


Swi«Sjig£h| aao 


Hal'mSl'idilOpj B0i*! + ]g 

AteWM-gB^,.. 62 j 

^areirrfihlpEl., lfls 

C. B-.j 135 i 

SlpdaUrWm)... Ui- ! 

Vincent (H).... 110 ! 


NORTHERN EXCHANGE 


4b 
t6 
1 bi 
80 


VlLanylnv'ju^ 
AibSpiuilnc .. 1 
Haul 1 1 Clia* LU) . 

Brariy i(it*A\. , v 

Unlp k virKsT9U|.i 450 
Brt Ath'niSd).. Blit 
Hniy Uuira30p> 

Chirar CSnlt— 
DraontL A."*'; 

HUCDdroad..... 1 
Buff Natl Qypjl 
Do. Ddored.i 
Bra Bins. 4 


25r . ..I... 
54 ...... 

65 i 


58 

33 


41 


OudurfLl l5J 
Hartl'y Irul20p | 41kf v 
Hlnma Btw.l 15} 
Hjndwn flftv--: M 
HoltiowjphJSpl 1W 
l.aiL3»n.£t' 133 
KgttoaOoinClj 873 
Man . Canal £1 983>S1 
Klchol* Vlra lif.i 
.N'lhnGidVnm.; 127^-- 

P.M.-V..... . ' 1 ™ 

IVnl MHL 3° 

Spiers Con 12^ 

■Shiloh bplnn^- 
SwanLMieSHri 
, l’h*vaVKnta* 

Wood (Ed.)— 

Wii'dwTd BC|A 


43 

Efi 

33 

77 . 
ZOljtft 
43 




SCOTTIS H EXCH*>«* 




RSffiHsa s« 


--3 

wr 












day Ansi,, 

i 5gJ^^Z*9 1 L'9 j. 

'*■ ^ e Slaand fel’TSmes Wednesday Aligost 291973 


eISh 





J** 

vo«ut>*»* i** 


M>M-:\ MARKET 


Small official help 




irv ^ 

lim,.-- • 
!♦•*»• !» . 
vi vs* 

v»m 

Silk. Miji 
!*» fi-ci • 


>lh m**™ Sf nSTLSSS. ta Wr «»t to the inter-ha nt 

•* -•• rsmMJnk 27 lowt ? note circulation, but the market, overnight loans were in 

. (since <Huy 27, 1973) bouses had large repayments to a ***60 o f 12 J per cent to 14 per 

. , A modest shortage of day-to- make of sums borrowed from cent - t0 .f 1311 wlth * but eased 
...ay credit was encountered in the Bank of England at the ? }? U * J2 5 T*r «nu and as 

- i . be London short-term money Minimum L^wdim ; Rate w* the afternoon wore on were 

( M iarftet yesterday, and Discount Wedaes bay. there was a net taken at u - P er cent -. ^ “ some 


5 r V*j , i.-- ■’ " - " l<fter the authorities hacTgi^n finance^ {he a7thorities“ faeJd pe ^l e iV D ^ 

-ji-.f Kt [ ■- • . • ‘c. .. small amount of assistance, by maturing commercial bibs, a mh snort-term fixed period rates in 

Ta4* ‘ ’ ' ■ ” > Tiying Treasury bills from the tfM-edged settlements were the various markets had'a weaker 

‘ . - ouses, The scale of the official against the market’s favour. tendency, with the three-month 

■'lf„ ,.i. * ,elp was broadly in line with that A rate of <u niB . fterLing certificate yield, for 

r* “'■' T;^^'**-** ** IdStffied per crat was ^id^for Scored call ^ “K » 

h-u... . *- fetors. Government disburse- Ira ns in the . per eent - The unsettled, 

J “ ts <l»rtly on local authorfty 91 pel c St. ff??eJ? 2 ph 3 . underlying condition of the 

i.,.V • -Recount) were greater than cSnmon&bv mftWav wh^cn^ Tna ^5 tl ™ reflected in wide 

V nT” ****** » * e Ex- later balanc^ were SffStMi SSffJ, 


; Rouses balanced their books only 'Treasury 


take-up to be towards the end at 104 


Sterling 
Certificates 
of deposits 


\i 1 *»&• <* - - -- 

• **¥» notice — 

*e months. ' "MSfl-K 
Wo months.. 148s- 141. 
.. hreo jd oaths W*-14U 
' U • Ml 4 . 1 t 

, ; ... fine month*,. 14- IJJi 

>M jeer. ISTa-lSsa 

*• Vayesrs __ 


1S1S-15I| 
1410- Hlj 
1«U lfls 
14*8 146* 
1 BTb-M 1 ( 
16VU 
155* -\4 


fall 

Anthoriiy 

depoalr 

Iroal Aath. 
negoctebla 
hood* 

mi-14 

liVK^s 

14-141* 

14-141* 

131*-I4 

i7 

131* 

I4i*"rs 

14I*-1S 
■4la- iE 

41* 121* 
412 

141* 121* 


Company 

deposits. 

Uj -113* 


ISia-ltis i 
1412-147* : 
US0.145, | 
141a-. 45« I 
1414-141* I 
141*1414 
.ISSs-M 


Discount 

nuEkot 

deposits 


W*x-17 
lOia-lUa 
105a- ilk 
10 3 4-iU2 


Treasury 

Mils* 


10 B-U I 
IDfi-ll^i 
11 * 1118 ’ 


fine trade 
bin* ® 


15-143* 
15-121- 
13-181* 
1354 Hla 


■rr ' ••- . - • ’ 'Mrs. & Bank bin mm intnbi»Tr* i^Ti JT™. . at 2 * c * nL hf foor wars; and 12-m per cent for five 

■ ’ ? I ■“ . ^ent; and four-month trade bills 1 4-151 5^™ AoDra^mSS wukl rate for four-month hank bills about 134-144 per 

a , ...” .'em., for iwo-momh 114-121 per esat.^d teUtracVnwuT banfc U-121 per 

*'•■• »«>di U4-X41 per cent, and *n^mram i2-MI per cenb ^ wnt ” W“« U-Ui per cent, two- 

5. :>■" » — - 


fie quarter, and if not so withdrawn, ma ramto ^tod SL 7,3S 5£E owtt ’ *2* deposl,B ^tlidrawn wlOrin 

: ,*e period): Boms rate AS w S « «!» end of the router tby averaging the Treasury bill rate for 


bill rate for 


i> NEW * HIGHS ” AND SSRlSK'fl % e ,i „ , RiSFS AND fat t « 

‘<TnW<CW CAn m'7‘2 "tf^gS-Lowland* OOul 111” 11 S>: AVltM^3 AJYLI rALii 

"- '%>: ■L'OWS FOR 1973 Kuala Uimour-K«»iw OOp) 1 GE« 70 50 YESTERDAY 

■ l' 1 ' .. £L"22S l M ,f ld in tne*r L 2Sff" ^ l,Ue 17 ^ 46, » ® 7 - New (lorn British Funds 

■J i’^V .* 0 N "“ h ‘ flhs numlwed 7.- London Sumatra UOpj ad 37i aii Cf"«- Dom. and Foreign 

«highs« (?) ~^== 


iv<eso...-, 

■-si V.-,. 
' U.t in , 
C.-'.i...... 


„ , AMERICANS CD 

•••" .kj .. Kaiser Alum. 

'7 >?.*■. * . BUILDINGS (2) 

■ iarvls CJ.J . Jonnson Constr. 

PROPERTY 12 

— • ‘■CarandUh Samuel Proos. 

•V-^ 1 WI« TOCTILESm 

.r..*^, Warren TEAS ,« 

i: fiNEW “ LOWS 99 (136) 

M^RRimiuflQrEfcM 

PUBLIC BOARDS & OTHER LOAMS tH 
FOREIGN BONOS C2> 

- r.'-- t - .CANADIANS 42) 

■n- ... BANKS 19). . 

BEERS 41) 

• . _ BUILDINGS 19) 

CHEMICALS 12) 

f . CINEMAS iS> 

DRAPERY A STORES (53 
ELECTRICALS <1 ) 
ENGINEERING C1U 
FOODS 16) 

• , HOTELS (23 

' 1 P . INDUSTRIALS (211 

INSURANCE 13) 

, . ' • MOTORS (S) 

. PAPER & PRINTING TO 

7 ' •’ PROPERTY (1) 

• K -SHIPPING (1) 

TEXTILES (2) 

TOBACCOS I1> 

• «-.- TRUSTS (14) 

OILS U) 

RUBBERS 72) 

MINES (14) 

Oil Exnloratloii (1 Do 1 too© • ■ 

Premier Cons. Oilfield* iSpj 30 29>i 


Malakoff tiOo) 60 Banda 

Marawan ijava, ClOpi 2S Industrial* 

Pandma Senang ( I Da 1 2D Pbianrlal .nil n, nr 

Petal inp tlOoi 41* 1 37s 41H FmanciaJ and Prop. . — 

Plantation HI das. II Op, S7h 8. 20PC aUs 

UnO-Ln. 137. 1 1 ocCnr.Sua.Xn.Z30 * Plaitt«lea» 

Sosomana Grp. Cl Dpi 46 Mines 

Suoara im. tiooi 23 B ._rL. 

Talpino (Ex. RU.I (10bi 28 us “* 

United Rbr. CdHea pints.. tSpi S>i 
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U.K.’s active role 
at hijack talks 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 
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THE U.K delegation to tfrfe inter- reflect a fundamental difference 
national hijacking conference in in objective. 

Rome, which opened yesterday, “Many States are now 
will “spare no effort to get an convinced, as we are, that it is 
effective solution” to the prob- intolerable to allow the present 
lem of .how to end this menace situation to continue. The con- 
to world-wide civil aviation. ference must be made to succeed. 
The Rome meeting is in two and if other delegations have 
sections — one called by the instructions like ours, it will do 
International Civil Aviation so.” 

Organisation, and .the ..others a 

diplomatic session. Arab move 

7™- One of the tart actions of the I 


42 | investment Trust Group (50) 

1 174.80 | — 0.5 

j 3^8 | 

3.29 | 

** ALL-SHARE INDEX (651) ; 

|174.90 j— 0.2 

1 - i 

4.05 j 


30.52 , 30.52 1175.37 1175.21 1175.39 1177.57 1254.03 1226.15.172.501 245.79 I 80.84 

I | | I I f I < 18,-t> I (ll/hi !(»/*, -721 I®?|6;K2> 


175.211175.39 175.86 177.37 284.19:219.02 174.90 228.18; 83.72 

j (10/1) • (IS.*) | I WES 1(25/6/621 


'Aruoan Props. <25p> 140 * - ' ' , __ n*T:I zT Une of the first actions of the 

’ . .. and Commercui Hiogs. oop) 28 u* Bargains marked under Rule 163 tiiies are entitled to attend both R 0me conference yesterday was 


.Capital *nd Counties (2Sp) xd ligi** ij 
20’:. Wots, for Ord. 44. 91*pcUniXn. AUGUST 28 

y Cfi rthHI tPMTO. New Ont. (5p*i61. 9tpe ubh, (S^.J 2S3 

h tnd « D ®‘ 7* B SO IS? (T(K> S 

cSMJft'i ut,. B0.L10. SSiriiATT^Sf'j^ 


(J - — -» , _ J. — - m. < ALtfUlV uuwv JCOLC1 Udj n ft 7% 

<'*i: ,:--i Beaumont < 2 Sp> 100 (l) (®) M 1 securities for whidi sessions.-substantiallyfewer have ^ agree to debate the hijacking 

■ | rt* ll2 L*S nd « Sb> ,74 ® 3 4. giapcUna quotation has not been granted turned up in Rome. The sessions a Lebanese airliner hv Israel 

' Bartwi (Lodusuei Propy. invest*, ospi and which are not recorded in will continue until September 2L ear ]j er thjg month The debate 

* * — ** 0fficwl ^ , war proposed by Lebanon with 

AUGUST 28 Alternative days the backing of Other Arab States. 


City Bpraugh 


onerty Corpn. (Z5pl 38* Ausl 
EHMb*.) (5pi 104 2 Austl 


IKS 


a wtil Prop. (Hldgs.) (5pi 104 2 
■» HWBS. USp/ xd 12»,.. 


Osres Estates ptd. (8 pi xd 106 Ami. Kandi 

Eager Inverts. (~Sp) 239/;* Bank New 

Croat Portland Ertatra tSOpi xd 369- 540 

Green (R.l Props. IIOM-641;# 4 Bon I 172 : 

Grccneoat Props. (9 p> 27 B Bougainville 

C^v^od <5P. 396. 6 9 BU. 7hPC ^ 

Guardian Props. (Hldgs./ C2Sni 130* 30 Cathay Sea. 36 
Keith Henderson (5pr 71 Chjettan D«jk 570 

Land Gen. - Developments A (5 pI 50»» folmtlalSugar 293 6 

Land House Prop. Corn. I50pj ISO Cons. Gwd (Aujl^l 255 

Land Sea. Investment Tst. iSOpi 202»; 3. rSJ? in»" l0 3M * *° Au,t 403 

5 ‘ 4flCL/1 - 1B1 - Durifop */AuStil 70 

Law' UnjPc20WlS3:. 7ISPCD0. xd 673 E , 2 ba |^? :, ZS8 6laBC 1993 £9D 

*yi°* ,n * ' ** r ®®*" dBCDfi- S2*i. 9Uuc s^plr S.A. 5 Vpc 1979-94 £90 

London FTur. Shop Centro* (Hldgs.) (10P) f^* l,l nSrn. 11 jaihim 
Bridge Sea. n to) 109 A23 ® 


WerttiW Prop*. (I0p) 41. creenvale Miring 16 

6otW. SI Gulf OH /Canada! El 8 

Lvnton Hldp*.- (ZDp) '130 M Hamersley Hldns. 116 _ 

ME PC (25pi'xd 200 1.- 4'iPCPr. xd 37ti Hamilton Exp. Wrrts. 35$ 
avucDb. Xd -81 **• *5* 2. BpcLn. xd Halting f*p. 1 
66'«. SpcLn. _xd- iA5^n Haw Par Bros. Int.110# 

t White Hldgs. n Odi — - — * *-*'-• 


A1 . - wat proposed by Lebanon with 
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Soames visit 
to Asia on 
way to talks 

By Lordies Olslager 
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should De imposed upon any EEC Commissi oner responsible 
state harbouring hijackers or f 0r External Relations, will make 
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piracy in. any way — the sane- countries next week before 
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Pensions the lex column 


The Financi al Times Wedn esday August 29 1975^ 

JAMES* 


Index fell 1.4 to 413.2 


Privately Managed or 
Insurance Funded. 

We do both. Please phone 
Mr Pieter Kunz for our 
booklet "Better Pensions’ 


Contrasts in 



construction sector 


Tel; 01-629 8252 


Royal Trust! 

London SWlY I 

THE 
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V OF CANADA 


There is plainly something health and sewerage sectors, visibly mounting, Letraset was owes much to the buoyancy of year, hut the shortfall should be electronics side; pushing its 

. the building industry, and the coinciding with a period of contribution up to the 50 per 


special about Leonard Fair- where first quarter orders rose selling on a p/e over 30; now, _ 

dough's 1973 orders intake — over two-fifths at current prices, the shares sell at 13 times non-rental contribution to faster retail sales growth, than cent, mark against 39. per cent 

f S? m- to date ag ains t total turn- Both these areas are relevant historic earnings when the profits has risen from 37 per the 12 per cent or so (ex-aequisi- iu 1972 as a whole. The eleo 

over of £54m. in calendar 1972, to Falrclough, and so is the hope group’s current year earnings cenL for the whole of last year turns) of the latest period; tronics side is still not quite 


Lombard 


with reports of further business that recovery in the private growth expectation Is certainly to 42 per cent, in the Six months planned expansion of selling fully stretched, so the strength 

its 25 per cent medium to June. A similar second half space alone is running around' of demand from tdecommunica- 

J. IWVL. . . £_ .1 P l t * . . -m . ind hnlAnp t \7 


Time to 
control 
interest 
rates 


BY. JOE ROGALY 


in the pipeline which could sector may cushion a slowdown above _ . _ _ w „ 

boost the total a further three- in public works demand later term target The current is the forecast, but going on the 10 per cent Pro-forma for con- turns, computers and colour TV 

fifths. Bare industry statistics in the year. investment climate is not of latest 12 months total of £2.6m. version, then, $140m. of HBCs ought to have further impact in 

show a rise of about a tenth in This does not cut much ice course, for optimists, and pre-tax and a maintained tax 5240m. equity capitalisation at the current half. 

| 'first quarter construction orders with the market and there may Letraset is still hampered by charge, earnings would be 5-2p 317} is now covered by quoted ^ for ceramics, the group's 

at constant prices, but there is be a message in the contrast the market’s concentration on a share for a genuine net p/e oil holdings with the remainder concentration at the top end of 

no uniform pattern among in- over pas t three months one-product vulnerability rather of 17 at 88p. In the context' Of taking in SlOOm. of cash and ^ market — particularly in 
dividual companies. Taking a between marked price weakness than marketing quality. current demand for industrial perhaps 514m, to 515m. of net porcelain and * ornamental ware 

. quick cross section, a marked among the smaller contractors See also page 17 ■ property that has its attractions, earnings. — could explain a relatively 

rise over thejiast jear has teft the strength of the giants See also page 16 muted response to the general 

" ” —notably Taylor Woodrow and Percy BlItOD Hmknn** Rnv Royal Worcester expansion of demand, for 

, , ,, . . Laing — which have market- J uuusuu & "“J J capacity rather than market 

roughly a years output: Monks abiUty and a relatively smooth It looks, on the latest figures, An earnings gain from Although the market appeared bl £ tends t0 ^ ^ 

orders are nearly a third pro gts progression on their side. 1115 Percy Bilton’s substitution Can.S3.375m, to Can.54.02nu happy enough with Royal . % 

higher: Marchwiel’s work in But ^ no faulting Fair- ° f 

hand was up roughly a half dough’s record and after a first- accumulators nas fully soivea Juiy— giving 31 . 0 a a snare ior improvement 10 n.oi.wu — . source of over two-thirds 

after six months: French has half profits from fggs.ODO its Potential ACT problem. For latest 12 - months— represents shares rose 4p to 17/p — - the ™jes last vear — 

not found that large construe- t0 £ 16n] . it can a] so 0 ff er the first half pre-tax profit of sound internal growth figures have to be Judged by the wil i haverestricted the benefits 

tion jobs have been noticeably furth „ reassuring thoughts £1^5m. against £862,000 attracts unaffected by this year’s major pretty demanding standards of ^ cm^ncy “ ™ 

easier to pick up, although a H nilt limiiriitv ann «*,»+ **,,.« a 29 per cent tax charee. and moves: the SlOOm. convertible recent results from the ceramics „ j n 
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icfe up, although about liquidity aod what a 29 per cent tax charge, and moves: the $100m. convertible recent results from the ceramics go Wever is app eal i 

the ™ . h 5 ve . b ® en * lot ™ ore be a maximum fully diluted p/e 113:11 should, other things being issue and the exchange of 53m. sector. Against this background, J U ute d prospective p / 

small jobs in the private sector. of not much more ? t equal, mean that earnings would worth of pre-tax royalty income the 21 per cent sales gain sug- 5 , 10 ■ ^ that 

There is a common theme, £oT the current year . be fully distributable without plus 55m. cash for the 35 per gests that Bayal Worcester has “ enmoanv with liouid 

rprrr. _ „ however, in the continuing _ , „ any extra ACT burden, with the cent stake in Siebens OIL worth not fully overcome its earlier aei ~L ls "7 “V, 

i?own cmSderab “sbrnw oMhe resilience of road building See 8180 16 likelihood that only 58 per cent $38m. The royalty income problems of sluggish growth in f®£*f n ° f /^TudSe the S^ 

responsibUity for the current orde ff foUow “g the bi S lum P T of ^ share capital are electing amounts to 11 per cent of last volume, particularly as the real . f j u ^ oyer £ 9 ^ 

high cost of borrowing. It is not whlch ca ™ e through early last ^eirasei for cgish dividends . years pre-tax total of $27.4m. boost to Januaxy-June profits veraoie j 01 jubl u « “■ 

an immutable law of the year, and in the strength of the Four years ago, with problems The first half performance and Siebens made a loss last appears to have come from the See also page 16 

universe that in present condi- 


tions overdrafts must be 16 per 
cent., while mortgages are in 
double figures and likely to be 
increased yet further in the near 
future. The international com- 
petition in interest rates is, of 
course, not a phenomenon for 
which any one Government can 
be blamed, but there is no reason 
why all credit conditions at home 
should be entirely dictated by 
what happens abroad. In the 
British case the fundamental 
reason why the Government has 


Cars and more foodstuffs 
in latest price approvals 


BY DAVID WALKER 

S in V fnrerMf°!^^ 111 - 8 ?+“ CHRYSLER U.K. yesterday last November, takes effect Readymix Drypack also applied 
continulm? relSanr? 1 ^ hri™ beCan,e ma i° r British immediately. under the loss-making provisions 

motor manufacturer to have It for _ ut th _ of the code to put up charges 

under controL^ E^f iSSiOD con_ biic HillLn iSp up from for its concrete materials. It was 


sent to higher prices. 


in;'2L» ti „ e „ ,PC,,ditUre i„ " "m-e ^fon'is 'oM of a long P ft| SS ttTad ’ " M 

U o C o"^K “£ SS a i 1 * 1 of . a <'P r “ Ta i s - especially for HiUman ‘soper Mm? at ' d its clsim to be treated as 


The fifth consent since the 


deficit on the balance of pay-|rl nno ^ a. . r— ^ . ^ . 

—— ... 1 .ST- vui! — ,._*; aj, .IAinong the others is the first vehicles will cost more. 8tart 01 Phase Two has been 


T . . obtained by BOCM Silcock for Its 

.TJ , 5° v A“ enfc! m specifications ^^41 feedstuffs. J. Bibby 


company’s cars and’ commercial 

SoSey W ?n 6 ™ ‘S ^n>^S?tu?er ^oSS 

market-place is P nart a fifth increase since start __ th0 1Q7 , ... r «. — u , 

SiMen substitute ThYsic i of Phase Two of Govern- on Uie l974 car range Ukely to Agriculture has obtained its 

swwmsiEss pric “ “ d “!SS 

S SS-M Hardening JSST 

tion must be taken as the back- At the same time, the Com- CAY. the Joseph Lucas sub- 3 
ground for any practical assess- mission has rejected two appli- sidiary, and Readymix Drypack, 

ment of what can be done while cations by companies which had a subsidiary of Ready Mixed Commission 

vmtmg for the next U-turn. — S ^d JL ZT* SLsSSlSS 

Intervention SMSK SSffi" AS 1 STAS SSSSS 

The answer lies in direct inter- time that any companies have equipment under the loss-making SS » S- Ee uSJber of mlUc- 

vention to control interest rates, been told that such a claim was provisions of the Price Code. gJJJ a pr | d u™ i^clu“inL 

This is of far greater importance unacceptable, indicating a fur- The Commission declared ;Jtt a urt _ pr £°“£? f r ™ SI 
than any purely political action ther hardening of the Comnus- itself unsati^ed that the com- -S 

bank profits, ^ Pk. ’*• to take effect protwessively ovw 


1 even though the presumably fatlccj^ 5 - 


orofits that are 


the Code, “separate an enter- 


the next month, air terminal and 
services 


at present mount- The Chrysler UJv. increases pnse for loss-makng purposes P flUh 1 caterine 
mg up in the banks’ books are are coming in two parts. The within a larger unit which had b v Trait Houses Forte 

partly the result of the Govern- *»t. averaging 5JI per cent been chosen by the company for Sram-t < “ rt 

ment’s efforts to control the and takm 5 account of higher profit margin reference level l oervices - 

money market by price — and, labour and materials costs since purposes.” Details, page II 

for the moment, by means of a 


high price. The banks are per 
fectly well aware of the political 
pressure to ** do something 
about them, as can be seen from 
the recent series of cuts in bank 
charges, and the present frenetic 
attempts to reduce the margin 


Chrysler contract ‘in jeopardy’ 


BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 


on raoneylendmg by moving the THE LOSS of a long-running visors over the week-end to pre- HilJs Precision Plastics, of 
losing rate paid for deposits up- export contract with Iran to the pare plant at the key Stoke Coventry, which makes radiator 
warns as lending rates increase- Japanese now faces Chrysler as engine and transmission factory grills and interior trim, also 
mere is. nowever. room for a result of the continuing strike in Coventry, Mr. Griffiths said the came out in support of their col- 
mrect government action here, by 157 electricians at its Coven- substantial majority vote on leagues, but production was im- 
The banks have presumably , r ied try plant. Friday for a resumption implied affected. pruuucuoa 

to meet the mid-August deadline its "perilous position" was a recognition that -the company 
set by the "nee Commission as disclosed last night by Mr. Peter would have to take unusual steps Crurifil 
the latest date for rlotnilorf •- J .r_ Vi ouai 


detailed Griffiths, Chrysler’s industrial to maintain employment during 
returns on profits and turnover, relations director, on the eve of the strike. The Stoke plant Is crucial to 

altbougn. i understand, the Com- a mass meeting that will decide n-k. pip-trirismo am ,< Dnign 4 : ng car assembly operations at 
mission still needs more answers to-day whether the car company an extra**?™ a vear thetfetaim Coventr y Linwood, Scotland 
to various supplementary' quos- can get back to full production. was 1 aram i„ ri L-* — where Hunters and Imps are 

tions. It is reluctant to put on The issue stemming from the thounh manaupmcnt — 311(1 to Commer van out- 

too much pressure in seeking strike-now in its fourth week- it 33”*" P ul at Dunstable. Although 

these answers. The Government bad become a matter of national maximum availahi^ifnrilr^hMP operating at more than half 
could tell the Price Commission concern. Mr. Griffiths declared. ^ncity. it will be several days 

S Components SSUSSSS - ---- «« 

iSSlldy discharged^ as soon as ^ ,c: tte lift ^ JccuraiSated^during^^^^ec^nt 

possible. H ^ ntor called ^ p evkan mUht normally done by electricians strike. 

go to the Japanese industry, with flP? work, many of So far, the strike has cost 

which the Iranians were in touch, it®. “•®P? other employees at nearly 11,000 cars worth a sale- 
In New Zealand too, where dis- stoke ei “ ier refused on Monday room value of more than film. 
As for profils on money lending, tributor Todd Motor assembles tl J™ ug 1 h P ick ® t or # At Birmingham 330 press 

the Commission is acting as Hunters and Avengers, the £ a “? ^55^ operators at the Austin Morris 
rapporteur for ihe Treasury: this Japanese could benefit from - 1 the body plant, Castle Bromwich, 

process, too. should be completed Chrysler’s problems. iIkJ C ln i no 5* bowed to renewed pressure from 

and made public as a matter of The strike, by disrupting the week-end. the General and Municipal 

some urgency- Under the Phase supplies of components for "™° n |o mc ?f? stayed out Workers’ Union to end their 12- 

Two rules, the Treasury should assembly overseas, has been J?r,s IniJw 5 1 o ts ' day-old strike over a manning 

then “consider in the light of having an increasingly serious ta ' B e ? m ^ £ men L S* me problem. The strike halted out- 

prevailing monetary policy con- effect on these exports, as well , Da ck yesterday, but the pu t 0 f Minis at the Longbridge 
siderations whether corrective as on exports of built-up cars, foundry pattern maxers stayed plant in Birmingham and made 

action would be appropriate." In a further justification for awa y- 3,750 idle. 

This might mean the reduction bringing in non-union super- Half a dozen electricians at Sec News Analysis, page 11 
or elimination of interest an 


Money lending 


Supplies cutback by Alcan 


special deposits. Such action, 
combined with the publication of 
the accumulated information, 
would constitute the minimum 
feasible Government pressure on 
the banks, given the continuation 
of the existing grand economic 

St ? l ^sav “ minimum " because ALUMINIUM'S principal although some 8,000 employees plier of al uminium , said the 

there is more that could he operating subsidiary, the of the four Quebec smelters — one principal tonnage users were the 
done even without inventing new A,u n liniu nt Company of Canada, of which is the largest in the transport industry, including air- 
mles" The provisions of the annou o cc d yesterday in Montreal world — voted just over a week craft and road transport manu- 

_ .. _ that it tuae jmrnlrSnn u Fr\rt*a «i#ta + n * w _i_ 


BY MARTIN ROUTH 


“Competition and Credit Coii-J tl,a ^ il „ was invoking “force ago to accept a 33-month facturers; construction, which was 


troi”~‘policy introduced by the ma Je u . re " °n aluminium supply contract, agreement has not yet a big and fast growing market; 
Bank of England jn 1971 provide commitments. Customers now been reached with 300 striking packaging and- the electrical 
for a return to controls even faCe reduced allocations because employees of a company-owned industry. 

though the policy a s a whole is °. £ production stoppages and railroad. Some could be hit much more 

Ad nti alio wine the market to slow-downs at the Quebec Thi _ _ 


based on allowing the market to _ .. 

have its say. Paragraph 14 of the Provmce smelters - 
original consu»!aiive document The group expected to lose 
provides specifically for “ quality- over S5m. net income after tax 
trve guidance" on hank lending, in the second half of 19ra as a 
paragraph 15 alludes specifically result of reduced sales and 
to possible competition Tor increased costs caused by 
savings otherwise invested in shutdown and start-up expenses, 
“the public sector debt or in Alcan (U.K.) confirmed last 
the finance of housing.” The idea night that it was following suit 
of limits an the interest rates in this country, the Irish Repub- 
offered for small savings deposits lie, and Scandinavia. “While 
in banks (which would ease the the tonnages affected by force 
pressure on building society majeure would be relatively 
rates) was floated then. It should small its effects on specific pro- 
be implemented now. ducts have yet to be determined 

Thews are the main lines of since 


This serves the Saguenay-Lac other®. Full details of the 

Saint-Jean region and connects ^ K w ' j® distributed 

have not yet been decided. 

The news comes on top of 


Mr. Pierre Trudeau, the 
Canadian Prime Minister, has 
recalled Parliament for to- 
morrow to introduce legisla- 
tion aimed at ordering the 
striking auxiliary railwaymen 
back to work. Mr. Trudeau's 
decision follows a breakdown 
of talks between Canadian 
National Railways and CP Raff, 
a division of Canadian Padfie, 
and the unions involved. 

See Page 5 


production losses are 

continuing.” 

An Alcan spokesman added tbe smelters with the alumina 
that certain ingot products plant*. Because of this and JroblerT''chiTd 


existing problems faced by 
aluminium users throughout 
much of the world in securing 
adequate supplies. 

The capacity out- of commis- 
sion, 115,000 tons, is larger than 
that of any of Britain’s three 
newest major smelters. 

Alcan expects to import 
100,000 tonnes of ingot this year 
and in its May application to 
the Price Commission the com- 
pany pointed out that it could 
not continue to import the metal 
at £230 a metric ton. Britain 
was described then as ” the 
of the Alcan 


>nts and declarations of would be more seriously affected earlier rotating strikes in the group because of «ntiS 
intent But if public confidence than others because of deteriora- area and other strike action at oe^se^ ita continuing 


31 losses. The Commission gave 

all Dei-mission for n Wfl a mslrlc 


in an eventual return tn a single- tion of melal grades and dislo- Shawinigan, production in all Dermissinn fn*- 

figure interest rate structure, cation of production schedules, smelters has been generally ton price increie at the end 

particularly in housing, is to he He stressed, however, that reduced. Capacity equal to five 0 f last mom* 

restored, the Government will supply cuts would be applied as and a half potlines (about - 

possible to " 
including its 


need to do a whole lot more, fairly as 
starting with a rethinking of its customers, 
entire polio* for the building affiliates, 
societies. The trouble 


arises 


.. ,, ennn , - . . „ In 1972. the Alcan Aluminium 

all 115,000 tons a year) has actually group had a net income of 
own been shut off and still remains S6l-2m. The figures so far this 
out of commission. year had suggested that 1973 

Decause, Alcan. Britain’s largest sup- would be better. 


Pay Board 
pacts cover 
9m. workers 


By John Wyies, Labour Staff 


PAY SETTLEMENTS covering 
more than 9m. workers have been 
approved by the Pay Board since 
it started work on April L 

The large number of workers, 
covered by more than 5 J00 settle- 
ments, who have accepted pay 
increases within the Govern- 
ment’s £1 plus 4 per cent pay 
limi t underlines the trade 
unions’ “ reluctant acquiescence 
to the Phase Two policy. 

The 9m. total who have settled 
within the Phase Two limits is 
not far short of the total mem- 
bership pf TUC-affiliated unions — 
though many pay deals which 
have been given approval would 
cover workers not belonging to 
trade unions. 

At the same time as the Board 
has been carrying out its duty 
to give decisions on all settle- 
ments affecting more than 1.000 
workers, its staff have also been 
kept busy dealing with more 
than 3,500 advice cases. 

Many of these involve examin- 
ing proposals under negotiation 
between employers and unions 
and giving an opinion as to 
whether they conform with the 
Government’s Pay Code- 


Go-ahead for 
£lm. scheme 


PETERBOROUGH Development 
Corporation has been given- the 
go-ahead by Mr. Geoffrey Rippon, 
the Environment Secretary, for 
its £lm. Midgate shops and 
offices redevelopment plan. 

The scheme, part of the 
Development- Corporation's 
strategy for the rapid expan- 
sion of the town, will provide 
two four-storey linked blocks 
containing 10 new shops plus 
57,000 square feet of offices. 


Continued from Page 
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Buitoni plans 
to buy part of 
J. Bibby group 


BY NICHOLAS OWEN 


THE LIVERPOOL - BASED of effort " programme three years 
J. Bibby group is planning to ago, but, in the 1972 report, Mr. 
dispose of its grocery product Ben Bibby, the chairman, said: 
interests, with £17m. worth of. “ The policy now needs to be 
sales annually, to the Italian apptied on the strategic as well 
food company Industrie Buitoni as on the tactical scale.” 
Perugina. Products under the Princes 

No terms have been agreed label have been very successful, 
yet, and it could take another with spreads expanding their 
two months to finalise them, market share from 15 per cent. 
The division concerned includes in 1970 to over 20 per cent. Sales 
the manufacture, sale and dis- of Trex, however, have been de- 
tri tuition of Princes spreads and dining, with cooking oil drop- 
the Princes' canned goods busi- ping its share of an expanding 
ness. market although profit margins 

Also involved will be the dis- in 1972 were reported better, 
tribution of Trex, Spread'n Fill, IBP has turnover inter- 
Cidal and other oil-based pro- nationally of £130m. a year. It Is 
ducts, but Bibby will continue based on a web of family com- 
their manufacture. panics which were put together 

_ in • 1969 when a quotation was 

Second biggest sought on the Milan Bourse. 

. The grocery gradacts « 
in terms of tuniover, is tne opera ti ons ba ve grown in five 
second biggest in the Bibby years ftom a turnover of £60,000 
group, which is dominated by tQ 

animal feed manufacture, con- Fonnai negotiations with Bibby 
tnbutiug 30 per cent, to profits should be comp i e te by the 
and sales. __ end of October, and a further 

Food interests whim IBP statement on the progress of 
could acquire employ some 200 discussions is expected around 
people, and last year contributed mid-September. 

12.1 per cent, to Bibby s ELlOm. Bibby has its largest overseas 
total sales, and 12.9 per cent, to subsidiary in Italy. Called Cip- 
pre-tax earnings of £2.1m. z 00> i t i s a leading Italian 

Mr. Leslie Young, the Bibby poultry, egg and pig producer, 
managing director, pointed out Trading conditions in the first 
yesterday that sales of parts of months of this year were affected 
Bibby’s organisation bad been b y much higher raw material and 
foreshadowed in the company's labour costs, as well as by the 
1972 annual report. The group’s effects of introduction of Value 
policy is to concentrate resources Added Tax. 
to support growth and exploit The Bibby family controls over 
opportunities in other activities. 30 per cent of the group. 
This applied particularly to Another major shareholder is 
agriculture, Mr. Young added. Slater Walker Securities, with 
Bibby started a “ concentration some 24 per cent 


UJK. TO-DAY ^ 

BRIGHT PERIODS, 
spreading from the West 
London, S.E., East and' 
S. Eng* E. Anglia. -jgta 

Channel is, V? 

Sunny after clearance.^ 
and Tog, rain Jn places 
Wind variable, then S.W 
Max. 2QC (68F). . v . 

W. Midlands, S.W. Eng,* 

Some rain, bet-.. Ming to 
W ind S.W„ variable.-- 
Max. I9C (66F). . • 

N. Wales, N.W. Eng.. Laki 
Man, Borders, S.W, Sc 
Cloudy at first bright-* 
later. Wind S;W„ modtH- 
fresh. Max. 17C (83F). • 
NJB. and Cent N. fi 
Cloudy at first' b«- 
brighter. Wind S.W 4 -a» 
Max. 19C (66F). 
Edinburgh and E. . 
Aberdeen, Glasgow, Cent 
lands, Moray Firth, Call 
Cloudy with outbreaks's 
bright periods later. Wing 
then W„ fresh or strong, 
17C <63F). 

Argyll. N.W. Scot, N.-fc 
Bright periods with 'ah 
Wind S.W. or W., fresh orj 
Max. 18C (64FV 

Orkney, Shetland 
Rain at times, bright t 
later. Wind S.W., fresh or i 
Max. 15C (59p. 

Outlook: Mainly dry.: \ 
Lighting-uP : . London 
Manchester 20-37, Glasgow 
Belfast 20.55. ' 
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HOUDAY RESORTS 


Ajaccio 

AlRtare 

Barcelona 

Biarritz 

Blackpool 

Bordeaux 

FUnitacne 


T*day 
Mid -day 
•G "V 
S V 81 
saw 
F 37 SI 
F 32 72 
F 17 93 
F 22 75 
C 19 * 


Carabine*. SMI! 
Caw Tn. C » « 
Corfu F 2» M 
Cubravnlk St 20 » 


F 37 Sl| 
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After lunch in the country he 
arrived shortly before 2.30 at 
St. Anne's Anglican Cathedral in 
Belfast for the memorial service. 
Streets in the area bad been 
sealed off by troops and police, 
but a crowd had been allowed to 
gather behind barriers opposite 
the entrance to the church. 

The arrival of Mr. Heath’s car, 
which was preceded and followed 
by cars containing squads of 
plainclothes detectives, was 
greeted by cheering and some 
boos. The Prime Minister 
emerged somewhat nervously 
from the car with Mr. Whitelaw 
and, encouraged by the cheers, 
waved to onlookers for a few 
seconds. 

In his sermon Dr. Butler made 
some pointed references to Lord 
Brookeborougb's political con- 
victions. 

After paying tribute to Lord 
Brookeborough's record in the 
First World War and his leader- 
ship of Ulster in the Second, he 
declared that Lord Brooke- 
borough had not been a political 
visionary and bad not thought in 
terms of long-term solutions to 
Northern Ireland problems. 

Dr. Butler quoted from an 
obituary notice which pointed 
out that Lord Brookeborough 
believed Roman Catholics should 
be excluded from responsibility 
and participation, and that being 
basically republicans they were 
not in a constitutional .sense to 
be trusted. 

He went on: “ It can be 
argued that if be had thought 
differently and if he bad acted 
differently Northern Ireland 
would not be in its present un- 
happy state.” 

He stated, however, that it was 
the easiest thing in the world to 
blame someone else for Northern 
Ireland’s troubles, and to make 
scapegoat out of one man. He 
maintained the Irish were 
extremely good at that It should 
be remembered, he added, that 
when Lord Brookeborough was 
at the height of his powers the 
ecumenical movement bad not 
yet got under way and the 
barriers separating Roman 
Catholics and Protestants were 
virtually unbreacbed 
At the end of . the service Mr. 
Heath was jeered by a small 
crowd which had remained out- 
side, and placards calling for the 
release of loyalist prisoners were 
held up. Mr. Faulkner was also 
booed but loud cheers were 
reserved for Mr. William Craig. 


Planned accomplishment 


Fairview Is now one of the foremost Property 
Development Companies in the residential 
sector and is making an ever increasing 
contribution towards much needed housing in 
London and the South-East Demand is 
constant and we're confident our planned 
growth in tills sphere wili continue. 

We've also been broadening our property 
activities in the industrial and commercial 
fields. This division has expanded to accord 
with a planned policy and now has a develop- 
ment programme involving over 1.7 million sq. ft 
of industrial and commercial space. When 
completed, the investment value will be in 
excess of twenty million pounds. 

The premier locations and quality of our 
premises have produced lettings at a buoyant 


level to many public companies. The rasdBt”? 
investments have been and, wifi cdntftUeto 
retained in our property portfolio. - 

We have the people and the finance tojnfifc 
tain this record of continued expansion aiw 
achievement If you have any projects wtro 
will further assist including the acquisition e 
a cash or share basis of companies with - : --i .. 
property assets or a property portfolio; pt§9 
contact Ken Oliver in the industrial and : , $ 
commercial field, or John Cousins in the ;' 
residential sector. : 


- 


’ JMtti 

•'-'AM 

-"l 


Introducing parties willingly retained, as ha» 
always been the custom of the Company. 


Fairview Estates Limited, Enfield, Middlesex-::' 
Telephone: 01-3667271. ; • 
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Letters to the Editor 


BRACKEN HOUSE, CANNON STREET, LONDON, EC4P 4BY 



from the sea • Juggernauts * Sites for airport 


, re « d with interest your neslum,. engine weight was ing practice of class segregation always be a surplus since agri* sense to suggest that if MapLin public health Inspectors raMy '(flhe^uselof railways 

1 /a Eur °P ea n non-ferrous reduced by 38 per cenL between managers and workers cultural production is governed goes ahead Londoners will not necessary for ex f™P‘®L . 1 oe - Tnat thr effect on the 


In the 
are people were 


natf wnAino^isw The alternative suggestion that long journeys by coach to air- vice «u«=u - , — l“r.i 11 

> P XntJJ “to ??cent Britain should be -able to buy in ports, but 1 have not noticed economy? If employers did not the Financial Tunes of July 11. 
’ in Th* the world market at the lowest many people wanting to live have to pay their share of this, Qf t j, e many ulher points Chat 


the major "tradingblocs and“the u^sp 0 rtatVon. 
efforts being made by countries, structural components 

SI- 1 -*. In terms of refining h _ . area where maV- toefr'nlaue 'in'sorietv Thrums th e world market at the lowest many people wanting „ — — ___ . w , M1 ^ - — „ _ 

capacity or ore deposit explore- nesium* can* play 2 a” sfgJifirant SnfoSe? by “the^esSbfished P°ssible level would only be very close to the said airports, then the 'cost of goods could be CO uidTe “made, let wo suffice. 


S^SL? '£ "J22S2TK! sssra. *2* s= 5 *? au-2 - ssjsssss; 


replications) to become in- versatility of the metal a British tkin offered “ pie in the drewhen tecd world surpluses at prices lives of the people living near would have correspondingly WOfk fQr juggernauts and they 

creasingly self-sufficient. company.’ Magnesium Electron in you ^’Nowadays people can- much lower than the CAP prices the airports should be made a more to spend on them. should be ordered off rural roads 

■it seems strange when con- ce-operation with a US. com- nor be fobbed off with pie in II does , not , “ kel y tiiat m>sery just to facilitate people i am sure n r . sharp could cal- and on to motorways, says Mr. 

sraermg the future availability pany is currently developing a the sky they want fairness now tiiere *111 always be such sur- who use the airport for one or culate the infinitesimal rise in Rosaly. Furthermore, to take 

raw materials that only the magnesium drv cell battery for and the class antagonism which pluses and I suggest that the possibly two holiday's per year? death rate that would ensue and care .of future growth we must 

familiar metals currently in the U K- market (see vour tech- Joe Rogalv mentions will grow present position where the price What Mr. Higgins really means evaluate it correctly in £s. That have bigger lorries. To take the 

large-scai* use by industrial niC3l paeei j u j y 30) * which is and could' overspill into violent of wheat has gone up by a pproxi- is that il suirs the tour opera- i s of course assuming that deaths argU ment a stage further, these 

tions are considered, that is. claimed to have improved disruption and increasing con- Jn^tcly “00 P er cent, within tors much better to centralise are taken into account at all in bigger lorries would pull a series 

copper, tin, lead. nickel, characteristics over the conven- frontation if not remedied. months, is most undesirable as much of their business as type of survey. From read-'^f trailers to economise on man- 

lor both farmers, consumers and possible at Luton Airport and i ng Mr. Rogaly's article I rather nower Then there would need 


i. . ■ characteristics over 

Hm? ^ ghl,y mucb . tional zinc dry cell. 


that some means, some T 
must be evolved to avnj 
basic causes and that 1 
ultimately to avoid 4 
economic growth - of - 
matertals-cru aching sort i 
is the fundamental congtee 
and without it, dlscu&siM 
Juggernaut here Versus' a 
road there is so much err 
clap-trap and (eft like th 
shall have resolved noth® 
John Morris. . . 

“ Oiriaandre,'' - . 

36, Bruetan Arenue, Soig, 
IVartctcfcahtre. 



No mention is made, however. too cm?e to LSInd fo? a " d simulraneously prattling on th J oSo n swhln the Govern- Siem LbXrib? attend ««*h™ f ° r 2*“^ Sure” Thc Special nctw ° r fi WC nS! 

of sea water as--a source of a K bout - the b] °fZ mmdedness ° f f ment has to Intervene to keep noise-if the noise was bestowed ^f“ d i“f„°r a | e h So C ouIdbe alrwd * v exlsts ’ ? reatly v der i 

supply of raw material and in VnrJ thnf.Jw V«- i ke . uninn s a" d ^ inefficiency of pr , ces up thU} is represented as on the people who benefited *^ C ~Ld*«blv Se. in lt 15 len tlines aS 

particular the abundance of sidP ^ e „ im. - a .“ S21™PJ™ aQ insurance premium to ensure from it financially, I wonder how !j* h S«rl«"“ if SSn*- Schools the motor-way system and^ but 

magnesium in sea water. No '"Irrr 

fkS""'}?'!, Tich me 


SZGfrttE £Li£ « .he b.eeest “ n E o° f 'SSiTSf T «|'S^ 'i s i S STSStfSEm * 

aemher of the existing indictment of British industry. nripp Tt seems to me while* are “ e only S. Qe ? ^ we n2 eea ' ^ Beechine philosophies would 

^eTjfSrtil 5 .2? t8,S Apart from any considerations that such _ a "premium is to the A. m/ M orris., _ . is !**“ considerably bigger 


abnut 3.5m. tons of magnesium. N. C. Spare. 

The technology of extraction is Director. Pramagco. 
established and has been prac- Worcester Industrial Estate, 
fised on a large scale in Norway Blachpole Road . Worcester. 

and the U.S. for many years. In 

terms of fuel required for the 
Extraction process it. is claimed 
that with proposed improvement 
m ceil technology it will cost 
Jbss tn extract I pound of mag- 
nesium than that needed to 
extract 1 pound of aluminium. 


and social justice on the grounds benefit of both the consumer and 20, Oakfield Road, 


A divided 
nation 


of economic self interest the the producer, 
deprivation of a large part of the N. B. B. Davie-Tbomhill. 
population to reach their full Stanton Park Farms Ltd. 
potential becomes increasingly HmdercUty Hall, Nr. Diss, 
damaging as the years go past- If Norfolk. 

we can cure this we would for 

the first time put the horse 
before the cart and not only 
economic success and growth 
would follow but there would be 
a general renaissance and what 


West Common, Harpenden, 
Herts. 


Sir. — The Lombard article by is more important British society 

and recent developments also Joe Rogaly “Why this is still a would be far more agreeable to 


Operators and 
airports 


No limit for 
juggernauts 


ably have run out of oil. 
(Mrs.) H. M. Derrick. 

Sir, — Mr. Rogaly (August 24) The Change, 

Is quite right. It is surely only Randicicfe, Stroud- 
logical that cost should be the 
Sir, — May I comment on the criterion and if Dr. Sharp's 


and Road Haulage Associations - - a hi« to nrevent 

ss.^nLsass.ff-sjs 

along these lines. juggernaut lames. 

The most valuable of all might By the 'time the read 
be a study on the use to which advocated by Mr. Bogaly has 
motorways might be put in 50 beeu completed it is doubtful 
years' time -when we shall prob- whether there will be any fuel 
- ... t 0 uin tbe juggernauts and, our 

long distance goods traffic will 
have had to be transferred to 
electrified railways anyway. 


enahle chlorine (an important Divided Nation” (August 23) live in. The tragedy is. in this report in your paper on August figures prove that we need an The railways 

constituent nf PVC. also currently reinforces views that we in PEST respect and this is a personal 22 on the speech by Thomson enormous network of roads then 

in short supply) to be produced have held for a long time, and view, that Mr. Heath's Britain is Holidays managing director, Mr. no considerations of the destruo-. rA— III VPlltPH 

as a hy-product. is the root cause for the U.K.'s no better than Mr. Wilson’s. Higgins? I cannot write to him tion of the environment or the *-C lUYCul&U 


Any nation with a warm sea '“'-k o f economic success and for w j Shearman, 
coastline and competitively Jhe deterioration of our social Deputy National Chairman, 
priced electricity should fal >ric. T be progressive Tory Pressure 

theoreticatlj he able to produce Equality of opportunity for a Group, 
its own magnesium, resulting in large percentage of our citizens 9 Poland Street, W.l. 

a considerable saving on cost of and their children is a cruel 

imports nf nnn-indigenous raw farce where the dice are heavily 
materials. loaded against any fulfilment and 

What then has magnesium to self expression. In practical 
offer to consuming industries? terms this necessitates large 
In alloy form it is an extremely expenditure in our deprived 
good, very light structural urban areas which would posi- 
material which can he rolled, tively redress the balance. For 


Agricultural 

policy 


Surely it is obvious which trans- 
port system we should invest in. 

P. T. GHbert. 

1. Fairfax Gardens. 

Menston, Ilkley, Yorks. 

Higgins 1 

personally as I do not know loss of homes should deter us. Sir,— Mr. Joe Rogaly has 

where he lives, though I am ^ f ac ^ we g h 0U |d build even written many penetrative and Ollt 

pretty sure it is not anywhere roads, for. as Mr. Rogaly highly persuasive articles for 

near the airports -be so badly the bigger the lorry your pzqier. but he ’has fallen awvt4-1>b 

wants to improve. the more efficient the operation sadly from his usual high stan- 2lOWTH 

He has said that it is an[1 there ^ ^ logical reason dard in his column “The case for ® 

important to provide a good w jj y tb ey should not only be the heavy lorry,” of August 24. Sir, I am consistently amazed 

choice of holidays from airports T 0n o Pr hut also twice as wide as by the apparent unwillingness, 

around the country." If the at preseht Or Sre“ time? ™ 3 , Ways can or inability, of your more per- 

tour operators would do just ^rw. should we fix the limit? re P tece J 11 * ' lor F? 03 a l^oeral cep tive correspondents, to come 

that, there would be no need to indeed, whv should we? means of collecting and deliver- t0 a logical conclusion from their 

improve facilities at Luton, ' - *ns goods. No one. I believe, ftum arguments shout the 


iiUMi iaviui.Avg u* uwlvu, , , , * 1 . 1 , ^ a 7 " . _ 

where only 9 per cent, of the _ ^ am he* agrees that argues that we can do without environment. 


Tb e juggernauts should not pass delivery vans and small lorries 


■ •rtsi'Ti fltaa "MM.ll KUU ue lUHCU, ‘'»tiy ittiira wgmui.c. * wi v _ T AmUuprf WUCIC UU Ijr 3 pci wu 

forced, extmded and cast, example teachers in these areas ,. 5irt ? 0U J . '- artlcle t,y ,.“° niDa fr passengers are “local. t _ - - , , Thll - lnp Ko „, lv anfl C ne 

Recent developments, pariicu- should be paid extra and the (August 21) regarding the ^ main 7 ng 91 per cent, are through villages, but where there for local work, but Mr. Rogaly's nn» uSl? ft maket 

larly in casting techr.ologv. have same should apply to'people in Co mra on Agricultural Pohcy. brought from all corners of this is industry in the vicinity of such article is about heavy lorries «hifr 

improved cnnsidcrablv the cost the social services and in medi- df»es not seem to me to represent eveQ from areas where villages this would surely involve , juggernauts). n rrtil 

the true sttuation. The purpose t hev h^ve airoor^ of their own heavy transhipment charges and „ „ ... .. . stuff about using sraail trucks 

of the CAP as I understand it InmP^^nniS ^ it might be cheaper in the long „, ir we follow hw advice and and ordinary roads, large trucks 

- . w: ic some running on unvernment “ j “keen ithem a wav from citv 


competitiveness of magnesium cine, 
coniponents compared 10 aiu- Facilities in these areas should 


stuff about using sraail trucks 
and ordinary roads, large trucks 
keep ‘them away _ from city an d motorways, no trucks and a 

vast extension to the railways, 
or no land transport at all but a 
vast extension to the airports. 

the stuff and the people con- 
tinue to have to be shifted in 

ITlS^.IL*.iIMB‘ "fiTK “ SEE misery TB «"»• SJ - ZSS&,™ r n "rfi°, S 

for instance, has used mag- whole an«nver t0 tbe memhers of (be EEC. surroun dine villaeev and that for accounting purposes. cannot ouua a motor way to environment in toto will con- 

nesium components successfully Companies should be encour- a e P ouite 1 JS was wh y further expansion was To keep prices of manufactured railway sLdmgs 7 ^ C couM mjwinE erterttwith^vpr increal 

for many years. Indeed, one aged to have promotional systems SEfnif quite he 8ht rejected, and it obviously would goods down at all costs (short JJJL Vran^nsSled or Sl lniblik ^ 

German car manufacturer claims whose recognisable steps anyone. P nonti es. be eJC p ans i 0n not just improve- of actual financial ones) there i n f ratP d hlrHehfn ta * l> and indlvldual 

that by replacing aluminium regardless of background should In order to guarantee an ment. are many other ways in which narusmp. 

engine coniponents with mag- be able to climb and the irritat- adequate supply, there must Mr. Higgins is talking non- savings could be made. Are Again we have the hoary old The only logical conclusion is 



No promises 

made 

Sir.— 1 fear that Mr.-ja 
(August 23) is confusing 
and qualifications. Undou 
being a voter gives hUa 
right to criticise MPs. .-r] 
however he has watched 
all aspects of our Work- 
Parliament. met us indjv 
and visited our constituei 
would question his qiialifie 
Similarly he needs to dish 
between the individual K 
the party manifesto, wfeki 
course a notice of intent.. 

But just as Eng lan d aft 
ing to bowl out thc West 
accompanied by- a record 
followed by the loss of 
wickets for 29 runs we 
accused of breaking any pr 
so it must be accepted thy 
events force political par 
follow policies alien to.tht 
porters. Surely it is peop 
Mr. Lidstone who crea 
euphoria of promises. - 

I certainly have pr 
nothing except to serve a 
stituents which I believt 
by living in my constituen 
returning when Parllam 
sitting on must days. *: 
remind him of the;. 
Minister's speech earlier 
summer when he admitted 
that mistakes had been ma 
as I have acknnwledgenn 
my errors in print. 

The real question is m 
tributions to Govermnen 
just as industry empld 
expert for earb skill so M 
have a limited expertiu 
Mine is in the pollution 
field wh a rt> competent or - 
Mr.; Li ds tone’s eyes two 
natinnal companies and oi 
Federation avail the ms el 
my technical knowledge an 
tica! experience. 

The real fault lies sure 
the electorate who rarel; 
themselves of opportunit 
discussions but moan 
things go wrong.- When 
learn to participate there 
a change for the better, ar 
will he seen to be inter 
their wishes. 

Charles Simeons. 

House of Commons. 



t Indicates programme In 
black and white. 

BBC 1 

tlO.OO a.m. Champion the 
Wonder Horse, tlfl.25 Noggin and 
the Flying Machine. 10.35 Animal 
Design. 11.00 Professional Golf: 
Double Diamond International 
Tournament, tl.00 p.m. Mae Gen 
i Air ! : General knowledge quiz. 
1.23 News. 1.30 The Herbs. 2.45 
Golf: .Double Diamond Tourna- 
ment. 4.15 Play School. 4.40 
Jackanory. t4.35 Casey Jones. 
5.20 Vision On. 

5.45 News. 

+6.00 Vour Region To-night. 

6.20 Animal Scene. 

6.45 The Virginian. 

K.Oft A Ficht to the Faslnct. 

8.30 Ten Years On. 

9.00 Nine O'clock News. 

9.25 Cannon. 


10.13 My Wife Next Door. (from Bristol); South To-day Cinema. U^5 Tile Baron, liflo a-m. Partners. fcJO The TUnrsday Fearuro: 

10.45 Midweek on Drugs: 0I-28S (from Southampton); Spotlight Ouvam iln Acilon. '-a Date wioMr" w>Uaee 

South-West (from PlyJnoutil). A TV MIDLANDS Beery. Jane Powell and EUx-be* Taylor 


8053. 

11.30 Late Night News. 

11^5 Cinema Now. 

All Regions as BBC I except at 
the following times: — 

Wales — 6.00-6-20 p.m. Wales 
To-day. 6.45-7.05 Heddiw. t7-05- 
7.30 Mae Gen i Air! 7.30-8.00 Seven 
of One starring Ronnie Barker. 
8.30-9.00 The World of Jane 
Phillips. 

Scotland — 6.00-6.20 p.m. Report- 
ing Scotland. 12.02 a.m. Scottish 
News Headlines. 

Northern Ireland — 6.00-6 JO p.m. 
Scene Around Six. tl2.02 a.m. 
Northern Ireland News Headlines. 

England — 16.00-6.20 p.m. Look 
North (from Leeds. Manchester. 
Newcastle): Midlands To-day 

tfrom Birmingham): Look East 
ifrom Norwich): Points West 


(from Plymouth). 
1 12.02 a.m. Regional News Head- 
lines. 


BBC 2 


,, - _ XLD0 Ansi Inn To-day. UJ0 Lale Cali. 

w“i? T^ 5 w Man iua‘ s UJS Fe8UMl Maeazlne ^ Donj,u ‘ 1 R4e - 

CaUopuon Counsel. U35 Yoga tor Health. 

XZ 4 » A TV PrONr^nuso GuWo 130 pjn. 

Womon Today. 3M Afternoon Movie: 1nM nr s,mnn i.vitp 

Wfaai'a A Nice Girl Like Von •• '°« a for Dr - Suoo ° LocKf 


F.T. CROSSWORD 


PUZZLE No. 2,261 



ACROSS 

I Place a loam in reserve (3. 5l 

5 Packing cases for decrepit 
vehicles 1 1> > 

10 Skinny person sets away with 
a share nf ihp profit (4-3) 

11 Chatter about one more dandy 
w i 

12 l agree men are wrong to 
make a beastly exhibition (9) 

13 -Sign a coupon (St 

14 Tolerate not one absurdity 
... (5. 2. St 

16 . . . hut observe thc formali- 
ties (5. 2. Si 

19 A low jomi (5) 

20 Tenmercd— a midget it could 
be |9i 

2.1 Danish composer lakes part 
in Daniri'.i Ensemble (7) 

24 Char stood up for a flower 
(3-4 > 

2." Dislike nr French river (fit 

26 Bark one putting his title at 
stake (S,i 

DOWN 

1 Th? way spirit creates a 
twang (5t 

2 Being modest like courting 
couples at the cinema (6, 1, 
4. 4 1 

3 Worked hard hut old Bob 
gels booked (?) 

4 Delay in Clyde Ferry (5) 


6 List set up for turns (7) 

7 Speaking one's mind for all 
to hear (S. 3, 4) 

8 Curiously a good man called 
cathedral town (9) 

9 A covering letter? The 
reverse! |S» 

14 Prosecuted about pollution 
and is upheld (?) 

15 Alternative name on book for 
decoration (S) 

17 Draws birds and clothes (7) 

18 Chase English and get ex- 
cited (7) 

21 It's rank but there may be a 
fight for it (51 

22 Dark doctor gets attention (5) 

SOLUTION TO PUZZLE 
No. 2.260 


aaan 



SOUTHERN 

10.95 a.m. The Enchanted House. 1045 

vvmivu awuaj. mw mivinuvu muvic. « “ 

11.00 a.m. Play School. " v '3 ( al a * Nl “ Y ? Q ■ ■" u.95 The Odd Couple. H « Towards 200 « 

4.15 p.m. Golf: Double Diamond ? n B Swcc^ southern Nev-s. zjo p.m women 

Intereational Tournament. RS&der? mb atv tS&. mb ^Day 5 'b^ 

7.30 News Summary. Partridge Family- 7J0 Rons Fu. ILW ^»noon. 5^ Crwmads. Dai ^ 

‘■35 Betjeman in Australia. Angling UM Kin,. jj* JjfV Halaii Fivc-'a 

8.00 Europa. BORDER U 00 Southern News Em. UJO Culde- 

8 JO What's My Line? VUO a.m. Ed Allen Tlme.'lOJO Hammy line. U-I5 Spyforce. 

9.00 Controversy. Hamster'* Adventures an the River Bank. TVIMC TCCC 

in_20 Festival V7- nersonalities UL05 The WoII Men. 42 p.m. The Menie J.I1XC II-Eo 

Melodic* Show. 4 JO The Fission Boys. 9J8 a-m. Bo^iuuinw. 1 M Elephant 
and performances from the 5J8 Dorts Day Show, too Bofder Bor. lO.BS Plas Bettor Tennis. KUO Ed 
2tlh Edinburgh Inter- News and Loofca round. rutQ Thursday Allen. Time. 10J5 Hammy Hamster's 

national Festival. Film: ■■ Burned. ■■ starring Dirk Bogarde. Adventures on the River Bank. 1U5 

11 00 \Ws Extra U- B l* 00 *' Who's Talking— Derek Barer Helping Children to Read. 1U5 Towards 

* ' a ulXs to David Kossoff. 1L45 Serenade. CDiHl. 2J0 p.m. Norih-Easi News Ucad- 

1XZ.IB am. Border News Summary. lines. Z31 Women Only. 3J0 Edgar 
y*U » XTM.ITT Wallace. 3J5 The Sandy Duncan Show. 

LnAlltiEL ess The Rovers. 4-S0 The Flaxion Boys. 

. JUS p.m. Channel News ReadUwt. s.13 Thc Partridge Family. 6.00 North 

9.30 a.m. Wildlife Theatre. 10.00 Zjo Thursday Maunee " Knight* Of The Ea Bl 6.D5 The North Country. 7.00 

Children to Children. IOJ0 Rip- Round Table" A2S Land Of me Clams. Thursday FUm: "East Of Sumatra." 

tide. 11.20 Galiopmsr Gourmet. IP The . D " rls ® -y ? I,0W - Sf* Charnel aamnB Jeff Chandler 10J0 Sponsnme_ 

Nows 6J0 The Lucv Show. 7JW uu® pgUce CalL 11.85 Cinema. 1L3S 

low- ^u t00 il : - ,T* P i 3 m - ” a ,.?l V n Thursday FUm- - M River StreeL" MJ0 North-East News Headlines. 1L49 The 
12^o The Witches Brew. 1—40 Mike and Bvmle Co Wm. 11.15 Cinema. Man Who Never Was. tlilO ajn. The 
First Report: News with Leonard mo Dr. Simon Lorfcc. 12JS a-wu News Greatest Fights of the Century. H.25 

Parkin. FT index. 1.00 Jokers and Wearher m Fronch. Lectern. 

Wild. 1.30 Crown Court. 2.00 GRAMPIAN ULSTER 

General Hospital. 2.30 The Best 1U5 a-m. Towards zm. 12.00 Mid-day m.ao a.m. Sean the Leorechaun. 1050 
Of “ Good .Utemoon ! " 3.00 The Round-up 2J0 P.m. Let’s Face Jt. t3.00 Ed AUen Time. 1105 Rumour Room 
Xumo of ttairie J o«j Vnvaro AllertlOOn Advomurr: " Twenty MUllon ms Towards 10*0. tliss p.m. Ulster 
Name Of the uame. 4— 5 voyace M| |., s To Eanh." SJO Gnllnplnu Courmct. News Headlines. ZJO Women To-day 
to the Bottom of the Sea. 5—0 tun Grampian Vewa 6.05 Win a Wort. 3 ,qq Thursday MaUnee: "Jack McCall 
Wait Till Vour Father Gets Home, 7.00 The Whtteoake of Jalna. 7J5 Doctor Desperado.” sfarrlna Ceorgo Montgomery 


11.30 Golf. 


LONDON 


aJO News from )TN. 


In Charge. &2S Police News. ILD0 A | a yt ulster Newt Headlines. <25 Merrie 


follo "' ed by s SlJfflSi. “ Dr - s "“° SJn ft**u, 0 SSS 2 ! 

lO-oay. GDaNADA 7mo f Trooo. 7J9 The Whiteoaks of 


To-day. 

6.40 Crossroads. 

+7.05 Thursday Film: " Manfish," 
srarrtne Lon Chaney Jr. 
8J!0 This Week. 

0.00 Miss Great Britain, 1973. 

10.00 News at Ten. 

10—0 Cinema. 

1 1.00 Poses from Memory. 

12.00 What the Paners Say. 

12.15 a.m. One Man in Peru: 

Allan Hen: reeves talks to 
Julian Latham, an 
Phode*iian farmer 


GRANADA fro’ F 'Troop. 7J9 The Whiteoaks 

IMS a.m. lEmm* Adveu- ^ Searchlight Tanoo. 

tlirrs on the River Rank. 10.15 Man and WFCTWAR F) 

His World. 1030 Fn,rnn> Fthn: "Site . _ TT ,, uJL fT.ZZ 
Didn't sor No : " AM p.m. Bnih Boy. 

4 50 Funkv. Phaniom. 5.15 Nature'* vta “" ^5*- if. - ?? 

Window 5.20 Crossroads. L00 Nonhern Danger. 11-15 The Saint. 1223 P;"J- ^ns 
N-wv. 6JJ5 !»fr ”1BOO t6.t5 The Three Honeybttn^ 's B |r * ,B ! 1 a «. 12W 

SiDOB'-s. 635 UFO 730 The Streets of N..-WS Headliner. Z30 Thiimday Matinee. 

San Fran.-tsen u.OO What the Papers " Xnlriiis Of The Round Table. starrlnR 

Say. ma Dancer Man. Rnhen Taylor and Ava Gardner »J5 

Land of the Clanw. 5-20 The Doris Day 
|-|TV Show. AUD Westward Diary. 7.00 Thursday 

1135 a-m. Towards 2000. 230 p.m. Film- - 99 River StreeL" starring John 

es- Women Only. 3.00 Thursday Matinee: Payne UJ0 Mike and Bomle Go West 

“ Say Goodbye. Maceic roW." warrlnc 11.15 Westward Late News 11J0 Cinema 

TT*- t j Susan Hayward. 4JS Pretenders. 435 11-50 Dr. Simon Locke. 1235 a.m. Faith 

All ITV neginns as London Elenhant Boy. 5.25 Crossroads 6J>1 for Life, 

except at the following times: — R-nan wom axb Report w a u>» 635 YORtvSHTR F 

Midweek Movie- “ Hell .And Hleh Water." , * Xli cTir Mania! 

st Birins Richard WTdmark. 1B30 In Tune. .If 3 ‘-IL 

jt on Jason Nine Arts. 1030 Ed Allen Time. 1035 Hammy 
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2.30 women Only 3.00 The Melody Whicker. 230 p.m. Women Only. 13410 5JD The PartridJW Family. 6.08 Calendar 
Lingers On. 3.30 Thra«re of Stars. 4.25 Feature Film- •• Haooy la The BrlcK" News. 635 The North Country. 7JM 
The Romper Roam. 4.50 Skippy. 530 siarrlnr fan Carmlehapi. Janette Sene Thursday Film: •• East of Sumatra 
Hire's. Lues-. 6.qo Ahour Anclia. 6J20 and Tecll Parker. 435 Hnundcat*. 4^S msirlns Jeff Chandler 1030 YnrfcVpflrr. 
Arena. T.00 ■■ The Teslcan." stamnu The Flaxron Bore. 5-20 CaJimero. 5J5 11.05 Cinema. 1135 Bearcats. 1230 a-tu. 
Audi.- Murphv. 1030 The Harsest. 11.15 Crossroads. 6.00 STV Newy. t64>5 Thc Serenade. 
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(S) Stereophonic broadcast 

Time traffit-. nnd Nmn .summarln* at 
-.on a 
in the 
P 00 

uvfithrr at .'.n; a.m.. 5"j. fi.o;. g.M, 
12. ':.X. 5 32 P.m.. B.t:. 2.02 a.m. 

5.00 a-m. \s Radio — 7J» \wl 

Edmonds. 9.00 Tonv BlJckburn. L2JN 


247in soners 1 Walk an.1 a.45 Snons Desk. 5JB PiDIf) 
Tony Brandon iS. includlnc at 5.45 Spurt* 

Desk. 6.45 Spurts Desk. 7.02 Rohm Rav 
says Be My Cues... 730 Sports Desk. 732 


, vui tM tin ihi„ * a »" re My Guest. 7 jo sports Desk. 732 a.m. tsews. b^r Fa 

Ir halMinnr umil 4 TP n m 5 m Mnlra Anderwn with Brian Fahey and the 6.45 Prayer for the Day. 6 
n M ^t midn h, TooVm "C S^n‘sh Radio OThestra tRi. 8.02 Co.m- 638 Travel News. Whit’s 
.J, „ S L c.«" rrr Huh .Si. 932 .Alan Moorhou™ con- Fit fmediinn wave.. 635 


434m- 330m. 285m and VHF 

635 a.m. News. 637 Farming To-day. 

630-8^5 To-day. 
On and Keep 

Moor bouse con- Fit (medium wave.. 6-55 Weather and 
duct* the BBC Northern Dance Orchestra proAramtpn flews. 7J» News and more 
(St. 8 JO Folk weave fS'-. 10.02 Late of To-day includtiut 735 SfMftS Desk and 

Nlaht Extra l.inom i3*ilm In JJeor'.-ind . 735 To-day's Papers. 7.45 Thought for 
Iphnni- Walker 2JM o m David Hamit- inr ! urilnc 1B - B S B° rts Desk. 12-00 Mid- the Day. 730 Travel News tmedinm 
ton. 5.00 Radio l B.,'nd‘ 5imw Rosko ^''oom. 12« a-m. Night Ride wave xihuTS Weather and Programme 
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Time traffic, and News .summaries at Pmnoi. 1LOO English Sonxs (Si. 1130 Mugie; Rita Hunter plays favourite 
M am. inn. S.IW. (ino <VHF and Moaan: Violin Concerto No. 5. In A record*. 1130 The Flower Show- 
-(“mi. 7.M. ?.3H s.00. tht-n every hour major <k 219' *S >. 12.00 Brahms and Beverley Nichols takes a personal 

op the hour until 2 60 pm.. 1 00. 4 1». Brnckncr fS". 1J» p-m. News. L05 look at cartoning. 12.00 News. 12-02 o.m. 
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tonshire: 3^1 Sports Desk. L15 Was- u.55 Ncwl Player, mt News, ti-vt Market Treads. 


Rouser for Piggott 

by DARE WIGAN 

LESTER PIGGOTT travels to In addition to Haydock, there 
Haydock to-day where he rode is racing at Beveriey, Brighton 
his first winner and where he and Yarmouth, 
has several booked moufits. At Brighton there is a dis- 

The 37-year-old ex-champlon appointing field for the Sidney 
jockey may have ,to settle for Thompson Memorial Nursery 
one winner, Rouser. in the St. Handicap (3.0), but the betting 
Nicholas Plate (2.15), however, is likely to be close. The one 
Mrs. James de Rothschild's colt interests me most here is 

showed promise when third w no finished second at 

behind Blue Star at Newbury in Brighton in May. and who 
June, and a month later again returned to the course earlier 
ran well when filling the same tills month and who. finished 
position behind Niswyth at fourt b behind Lnngshot Riley. 
Lingfield. She carries only 7st 131bs and 

On his most recent appearance, w iN. 1 think, be too good for 
in a maiden race run over seven Petite Royale. Later in the 
furlongs on the July course at a ftcrnoan, the luckless Rungat 
Newmarket, Piggott took him to °ugbt to have tittle difficulty in 

winning the Saltdean Stakes 


HAYDOCK 

2.15— Rouse r* 

3.45— Red China 

4. 1 5— Clare n ce ux * * 

4.45 — -Gold Coast 

BRIGHTON • 

2.00 — Danica 

3.00— Atont 

4.00 — Office Party - 
4.30— Run gal 

YARMOUTH 

3.45 — Concoral 

4.45— Wolverene 
BEVERLEY 

2.15— What Again* - * 

4.15— Happy Jet 
4-45 — Nose bob 


(4.30). 

At Yarmouth the most interest- 
ing race is the John Beckett 
Plate f4.45>, in which Wolverene, 
one of the joint-favourites In 
the ante-past betting market for 
the Cesa rewitch, is opposed by 
The Gun and Buds of Spring. 

Wolverene has improved 
steadily this season, and, after 
defeating Moth by half a length 
at Nottingham, drew right away 
from B Major when successful 
in a valuable handicap at York 
last week. 


TV TRANSMIIT? 

for Anglesey; 

A fiFth high-power- tefe 
transmitting: station built*! 
to extend ultra high.. Ire; 
television coverage in-Wak 
start operating next Thurst 
Llanddona, Anglesey. - 
The station is. in tended fc 
135,000 to the number. able - 
celve Harlech television. an-- 
cover Anglesey and- the c. 
The Gun was an odds-on I l tri P through Caernaryar 
f avou rite to defeat Buds of Denbighshire and -Flintshire 
Spring over to-day's course and ' ~ 

distance earlier in the month, 
but failed to do so. 

He is 51bs better off in ex- 
change for the neck that 


‘Pot’ smokec 
by 4m. in 
U.K.-survey 

NEARLY 4m. people- in I 
have smoked “ pot,” it was 
in a BBC television proa 
last night, "quoting al. 
specially commissioned ft 
Midweek programme wfc> 
devoting its three progn 
this week to drugs. 

The report was compil 
Social Research Design C 
tancy. which sent question 
to four regions— inner and 
London, tne provinces and 
areas. More than 70 per 
were answered. The survey 
that 3,812,000 people have. a 
cannabis at some time. 

It also says that 857,000 
have tried LSD, over L5ffl 
amphetamines and more 
500,000 take sleeping- pflls w 
prescription. 


the front early on and he won 
easily in fast time. __ 

Melckboume, who carries top separated them on that occasion* 
weight of Bst 41bs, will probably but though I expect him to 
be favourite, and this game fitly reverse the placlngs he is un- 
will no doubt be the principal likely to cope with Woloerene 
danger to Rouser. Jeremy HindJey, who is 

After winning at Nottingham, represented at both Haydock 
Windsor. Yarmouth and on this and Yarmouth, saddles What 
course early in the summer, she Again at Beverley. Wfcot Aoain 
finished fourth behind Celestial finished second, two and a-balf 
Dawn In the Princess Margaret lengths behind Glen Strae at 
Stakes at Ascot. Newbury the other day and it 

It is possible that she bas had will be surprising if he is not 
enough racing for the time being, too fast for the. opposition in 
and for this reason I prefer the Fighara Stakes (2.15). 
Rouser, who is Improving. 

Two hours later Piggott rides 
Clashing in the Restoration 
Stakes (4.15), but I dn not ex 
nect them to get the better of 
Clarenceur. who has made the 
long-haul From Arthur Budgett’s 
stable in Berkshire. 
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ERFLbrfted, Sandbach. Chesfe 
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To-day 


COMPANY MEETINGS 
ALDERMAN SECURITIES, Chartered 
Accountants Hall. E.C., 12. fOudman. 
Mr. D. G. Williams.) 

CATTLES HOLDINGS, Hull. 3. (Chair- 
mail. Mr- J. fL Cattle.) 

LONDON AND COUNTY SECURITIES. 
Barri nut on House, EX.. U.30. (Chair- 
moR. Mr. G. J. CapUn.) 

SVLTONE, Bradford, C 30. (Chairman, 
Mr. J. A. Cleus.i 

WEST CUMBERLAND SILK MILLS, 
Whitehaven. U. i Chairman, Mr. T. L. 
DcGars.* 

ZINC ALLOY RUST-PROOFING. Wotirr- 
hunpton, U-3Q. (Chairman. Ur. R. 
Petrie.) 
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